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WHOLESALE QUOTATIONS OF 


Corrected each 
week to Fay 


COMMOD 





This 


ARTICLE Week 


Last 
Year 





Apples: Common....... 4.00 
Fancy 


BEANS: Marrow, 


White kidney, choice... 


BUILDING ye 
Brick, Hudsvn R.. % mR 
Portland Cement, N. Zee 

toads, delivered 

Chicago, carloads 

Philadelphia, carloads. 

Lath. bya. m spruce. ». 1000 
Lime, maso! e 
Shingles, Cyp. — No. 11000 
Red Cedar, Clea 1000 
oogen lomo 40-in.. 


cll >) o.b. 

Bituminous: 

Navy Standard 

High Volatile, Steam... 
Anthracite, Company. 


1,40- 


Nv. 7 Rio 

Santos No. 4. 
COTTON GOODS: 

Brown sheetings, standard. . 
Wide sheetings, 10- 
Bleached sheetings, stand... ~ 
Medium 

Brown sheetings, 4 yd.. eove 
Standard prints........+++ 
Brown drills. standard. ecee 
Staple Ginghams 

Print cloths, = -in. 64x60. 
Hose, belting, d 


DAIRY: 
creamery, 


COF! F EE. 


extra.... 
esb 


; nearby, fancy 
Fresh gathered, firsts 


DRIED FRUITS: 
Apvies. evaporated, 
Apricots, choice 192 
Citron, 


ape 


ee. 
Peaches, Cal. standard 

Prunes, Cal. 40-50, 25-lb. box §' re 
Raisins, Mal. 6-cr.......+- (* 
Cal. standard loose ‘nus. se. 


PRUGS AND CHEMICALS: 
Acetanilid, U.S.P., Le . 


‘Acid, Acetic, 28 deg..« «1 00 m 
Carbolic, drums.......+- 


Citric, ‘domestic. 

Muriatic, 15’... 

Nitric, 42’... 

“xalic 

Stearic. 

Sulphuric. 

Tartaric crystals. ee 

Fluor Spar, acid, 

Alcohol, 190 proof U. 8.2. gal 
ts wood, 95%...+.++ 
ig denatured, form 5 

Alum, lump 

Ammonia carbonate xine 

Arsenic, white. 

Balsam, Copaiba. 's A 

Fir, 


eru 

Beeswax, African, crude. 
white, 

Bicarbonate soda, Am... 

Bleaching nowder, 

« ‘oO 
Borax 
Brimstone, 
Calomel, American. 
Camphor, domestic. 
Castile Soap. white. 
Castor Oil, No. 1. 
Caustic soda 76%. 
Chlorate potash 
Chloroform 
Cocaine. 

Cocoa Butter, bulk... 
Codliver Oil, Norway.. 
Cream tartar, 99% 
Epsom Salts 
Formaldehyde 
Glycerine, C. P.. 
Gum-Arabic, picked 

Bensoin, Sumatra 

Gamboge 

Shellac, 

Tragacanth, Aleppo ist 
Licorice Bxtract 


Roo 
Menthoi cases.... 
Morphine, Sulp.. bulk 
Nitrate Silver, crystals 
Nux Vomica. powdered 
Onvium, fobbing lots 
Quicksilver, 75-lb. flask 
Quinine, 100-oz tins 
Rochelle Salts 
Sal ammoniac, 
Sal soda. American...... 
Saltpetre. crystals 
eg ea Honduras 
. 58% light.. 
t 


crystal, 
crude a 


15.00 
14 


3.35 


Vitriol. 

DYESTUFFS.—Ann. Can: 
Bi-chromate Potash, am.... 
Cochineal silver 


ee 
af MB OEAGIN 
poe ee hp 
RPOoOSCRON 


=O 


cc 


$2.40-$2.60 


1.70 


mmo 
~ 
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Ts 
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This Last 


ARTICLE Week Year 


This 
Week 


Last ast 


ARTICLE Year 





Omteh ccccccccccccccccchicclD i 15 

Gambier .. ° = % 9 

Indigo, Madras. Z 13 

Prussiate potash, re . 18% 

Indigo Paste, a... 14% 

FERTILIZRRS: 

Bones. ground, steamed 14% %. 
am., 60% bone ERAT > 
Chicago 

Muriate potash 80% 

Nitrate soda. ‘ 

erg ammonia, domestic, 

v.b 
eg Dotash bs. ton 
FLO Spring Pat... -196 Ibe - 
Winters Soft Straights..... -- 
Fancy Minn. Wamily.......‘** - 
GRAIN: Wheat, No. 2 R. 

Corn, No, 2 

Oats, No. 3 white 

Rye. No. 2 

Barley. malting. . 

Hay, No. 1 

Straw, lg. p 

HEMP: Midway, ship 
HiDES, Chicago: 

Packer, No. 1 native 

NO; 1 FORRB i 60.066 cagecie ec. 

Colorado oe 

Cows. heavy native. sweseee eo. 

ge Cows 

No. 1 buff bid 


- 30.00 28. 
36.40 9 36. 
2.15 2. 


sk 
ne BE. City calfskins. oe 
HOPS: Pacific, Pr. 27 
JUTE: Shipment......... 
LEATHER: 
Untem. backs, 6.8... -ccccese 
Scoured oak-backs, No. 1. 
Belting. Butts, No. i light: 
LUMBER 
Western Hemlock 
Water Ship., c, i. £., 
. Y. Harbor 
White Pine, 
Barn. 1x4” 
FAS Quartered Wh. | 
4/4” 


Oak, 
re Plain Wh. Oak, * 


32. 

71.00 
159.00 
120.00 
125.00 


120.00 
110.00 
48.00 
124.00 
96.25 
105.00 


165.00 


62.00 
154.00 
110.00 
100.00 


FAS Birch, Bed, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestout, “se”. 
No. oye Com. Mahogany, : 


FAS Maple, 4/4”. 
Canad: a Spruce, 2x4” 
N.C. Pine, 4/4”, Bdge. 
under 12” No. 2 = 
Better ae 
Yellow Pine. 3x12 
FAS a ge 4/4”. 


“4 


r 
North Carolina Pine, 
Roofers, 13/16x6”.. * 
METALS: 
Pig Iron: Ne. 2K, Ph. ++--ton 
Basic, valley oss 
Bessemer, Pittsbargh..... ‘‘ 
Gray Forge. Pittsburgh. . 
No. 2 South Cincinnati. ~ 
Billets, Bessemer, Pittab'h. 
Forging. Pittsburgh... 
Open-hearth, 
yire rods, 
O-h. rails,” 
Iron bars, 
Iron bars, C 
Steel bars, 
Tank plates Pittsburgh 
Beams, Pittsburgh bes 
Sheets. black, No, 
Pittsburgh 
Wire Nails. 
jarb Wire, 
Pittsburgh . 
Galv. Sheets No, 24, Pitts. ‘‘ 
Coke. Connellsville. oven...ton 
Furnace, promt ship 5 
Foundry, prompt ship 
Aluminum, pig (ton lote). -Ib 
Antimony. ordinary........ 


“ 


Pt bt 8o 19609 © OS 
wDeHBSHoSx Sort 
SSSECS 


tooo 
ac 
ao 


Pittsburgh. 
galvan: 


Woo 
to 
Cis 


Tinplate. Pittsb’h. 100-Ib. boy 
MOLASSES AND SYRUP: 
Blackstrap—bbls. 

Extra Fancy 

Syrup. sugar. 
NAVAL STORES: Pitch. 

Rosin ‘‘B’’ 

Tar. kilo burned 

Turpentine gal — 
OILS: Cocoanut, Spot, N. Y..1b — 
Crude, tks. f.0.b, coast....‘ - 
China Wood, bbls., spot.... 
Crude, tks., f.0.b., coast... 
Cod, Newfoundland. 

Corn, crude 

Cottonseed . 

Crude, tks. at Mill 

Tard. extra. Winter st 

Extra. No A 
Linseed. citv raw 
Neatsfoot. pure 





covccceclD 8 
“at well. ‘bbl 3.20 
15 


Palm, oo 
Petrvleum, Pa. cr, 
erosene, wagon delivery . “gal 
Gas’e auto in gar.. st. _ 
Min.. lub, dark filtered B. 
Dark filtered D 

Wax. ref. 

Rosin, 
Soya-Beaa. 

prompt 


PAINTS: Litharge. Am 
Ochre. 


Red Lead, American 
Vermilion, i 
White Lead in Oil 


Whiting Commercial. 
Zine, American.... 
7 


Ss. 


No. 
Boards, 


Old Paper No. 1 Mix. 
PEAS: Yellow split.... 
PLATINUM 


PROVISIONS, Chicago: 

Beef, steers, best fat. 100 Ibs 16.00 

Hogs. + 11.05 

Lard, ~ Fs Mid. W... “* + 12.70 
k. bbl + 30.50 


Short ribs, sides l’se. 
Bacon, N. Y 
ig. in tes... 


Tallow, N. Y.. sp. loose.... 
RICH: Dom. Long Grain, Fey. 
Blue Kose. choice bie 
Foreigu, Japan No. 
RUBBER: Up-River fine.... 
Plan. ist Latex crude 
SALT: 
SALT FISH: 

Mackerel, Norway fat No. 3.bbl 
Cod, Grand Banks 100 lbs 
SILK: Italian Hx. Clas 

Japan, Extra Crack... 
SPICES: 

Cloves. 

Nutmegs. 

Ginger, “hin 

Pepper, Lampong, black.... 

Singapore, white.. 
= Mombasa, red 


SUGAR: Cent. 96° 
Fine gran.. in bbls. 


2A: Formose. ante, 


Japan, basket (apap 
— : 


“ane, Louisville '27 crop: 
Burley Ked—Com.. sht l 


Medium . 
VEGETABLES: Cabbage.. 
Onions vba 


— Boston: 
verage 98 quot........ 
onic & Pa. Fleeces: 
Delaine Unwashed. coe 


Half-Blood Clothing.. 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed 

Batt Breed Combing. 
Half-Blood, Clothing 
Wis.. Me and N. B.: 
Half-Blood .... 
Quarter-Blood .... 
Southern Fleeces: 

Ordinary Mediums 
Ey:..6. Va.. etc. : 

eighths Blood Unwashed... ‘‘ 
Quarter-Blood Combing.... 
Texas, Scoured Basis: 

Fine. 12 months 

Dime. 6 Memths....cccccccce 
California, Scoured Basis: 
Northern 

Southern 
Oregon, Scoured Basis: 

Fine & F. M. Staple.......° 
Valley No. 1 : 
Territory, Scoured Basis: 


es 
— 


st 
a 


or 


MoeeouH oO} 
ascoonw 


me 
ao 


no 
NWN H PM HO Ree bt 


~~ 
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WOOLEN GOODS: 
Standard cheviot, 14-os....yd 


OO 
Amro 


3 


Serge, 16-02 
Fancy cassimere. yaa 
36-in. all-worsted serge.... 
36-in. all-worsted Pan 
Broadcloth, 54-in Ph 


Roos 


Clot 


— 





+ Advance from previous week. 


Advances, 


— Decline from previous week. 


Declines, 2 


a New, August shipment. 


* Carload shipments, f.o.b., New York. 


¢ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928 

Bank Clearings $10,358,137,000 
Crude Oil Output (barrels) 2,391, 500 
Freight Car Loadings "850, 605 
Failures (number) 426 14 
Commodity Price Advances 23 36 
Commodity Price Declines. 20 36 


Latest Month: 
Merchandise Exports $390,000,000 $356, 947,437 
Merchandise Imports rtf 000,000 355, 147,500 
Building Permits 239, 708, 400 
Pig Iron Output (tons).. 

Unfilled Steel Tonnage.... 
tCotton Consumption (bales) 
Cotton Exports (bales)... 
Dun’s Price Index 
Failures (number) 


7 Daily average production. 


1927 
$9, 133, 659,000 
2,544,250 
839,085 
414 


? Domestic consumption. 











THE WEEK 


AVING gained further buoyancy in some of its branches 

at a time when such a phase is unusual, business is 
making a more impressive showing. Several factors that 
are indicative of the stronger tendencies have appeared, 
but the steel industry, by reason of its traditional position 
as a reflector of trends in other important lines, still holds 
the major place. The rate of output remains above the 
average for this period, and the comparison is the more 
significant because present schedules are based chiefly on 
actual consumption, and not on prospects of contracts to 
come. It is obvious, therefore, that the current activity in 
steel manufacture is the result of favorable conditions in 
different channels, conspicuous among: these being the auto- 
mobile, the building construction and the farm implement 
trades, and relatively low prices constitute the principal 
drawback from the viewpoint of producers. A similar aspect 
is disclosed in many quarters and reveals the continuance of 
keen competition, yet financial statements of corporations 
for the first half of this year have surpassed expectations 
in a number of instances. Even with narrow profit margins 
on individual commitments, the volume of transactions has 
been sufficiently high to maintain large totals of earnings, 
aided by close economies in operation. Supplementing the 
encouraging features already cited, there have been sus- 
tained gains in some textile divisions, largely under the 
stimulus of another week of seasonable weather; the leading 
crops, whose success means so much to business generally, 
are making better progress; and factory employment, as a 
whole, has risen. Although the constructive reports are 
tempered by some advices of an opposite nature, sentiment 
has improved recently, and the increasing interest being 
manifested in Autumn requirements is a promising augury. 
One of the most reassuring points, as it has been for a 
long time, is the absence of excesses in buying of goods, the 
frequent repeating of moderate-sized purchases having 
demonstrated clearly that inventories are being kept within 
prudent limits. The mercantile situation, despite the many 





contrasts that still exist, retains numerous elements of 
strength, while the stock market has recovered from its acute 
depression. 


Recently-issued government statistics on the foreign com- 
merce of the United States make an encouraging exhibit. 
Returns covering the month of June show merchandise ex- 
ports approximating $390,000,000, or about $33,000,000 more 
than in the same month last year and the highest June total 
reported since 1920. Moreover, imports declined to $317,- 
000,000, so that the favorable balance of trade rose to $73,- 
000,000. That amount has not been equaled in any June 
since 1922. For the completed fiscal year ending with June, 
merchandise shipments had a value close to $4,878,000,000, 
and this aggregate, although less than for 1927, shows gains 
over the figures for other recent preceding years. At about 
$4,148,000,000, the twelve months’ imports were smaller than 
those for both 1927 and 1926, but larger than for several 
previous years. 


It was not surprising, in view of the extensive mill cur- 
tailment, that domestic consumption of cotton declined last 
month. The June total was placed by the Census Bureau at 
510,565 bales, excluding linters, and comparison with the 
May figures shows a decrease of 67,000 bales. Moreover, the 
falling off from the amount for June, 1927, exceeded 149,- 
000 bales. Accompanying the statement on domestic con- 
sumption, the report on exports showed a total for last 
month of 457,781 bales, including linters. The outgo of the 
Southern staple also was less than for June, last year, the 
decrease being about 24,000 bales, and for the ten months 
ending with June there was a reduction of fully 3,400,000 
bales. 


All this month, thus far, reports from the textile trades 
have been of a more encouraging tenor. Vigorous opera- 
tions are not the rule, but the trend toward expansion of 
demand has been quite well defined, and sentiment has reacted 
favorably. One of the promising points is the wider interest 
being shown in providing for future needs, stimulating the 
hope that Autumn business will be of satisfactory propor- 
tions. Current transactions have been influenced largely 
by weather conditions, which have been seasonable, and dis- 
tribution of Summer merchandise has quickened appreciably. 
The retail movement has been further augmented by offerings 
at attractive prices, while quotations in some primary divi- 
sions have been reduced substantially, to clean up the limited 
supplies on hand. In the latter connection, it is believed 
that inventories reveal a stronger condition than prevailed 
a year ago. 


It is significant of the favorable steel trade situation that 
one of the trade journals states that this month gives 
promise of being the best July experienced in years. Condi- 
tions also are referred to as being “broadly surprising,” in 
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that expansion has come during an ordinarily quiet period. 
The larger consuming industries, notably the building con- 
struction line, have continued to take steel in a volume be- 
yond expectations, while the most satisfactory business seen 
in a decade is reported by agricultural implement makers. 
The railroads, although still backward in placing orders for 
rolling stock, have purchased additional large lots of rails, 
and commitments by automobile manufacturers have re- 
mained on a high plane. Moreover, oil interests have been 
large buyers of pipe. With consumption so well sustained, 
producers are more hopeful of price advances, although a 
composite quotation for finished steel gave way a little more 
this week. 


After an appreciable rise, domestic hide markets display 
lessened buoyancy, although a few more advances occurred 
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this week. The upward trend, however, seems to have been 
checked, considering the situation as a whole, and buyers of 
stock suitable for upper leather are holding off at present 
levels. Meanwhile, demand at the River Plate has abated, 
with quotations on some descriptions there receding rather 
abruptly. On the other hand, both hides and calfskins ap. 
pear to be quite well moved out, recent sizable business hay. 
ing placed sellers in a more favorable position. The gen. 
eral status of the leather trade has not changed essentially, 
irregularity remaining one of its chief characteristics. More 
demand for upper leathers has appeared in Boston, but the 
volume there is not up to expectations, and some weak spots 
have cropped up in sole leather. The footwear situation, al- 
though lacking conspicuous activity, reveals signs of 
improvement, and this favorable trend, if continued, should 
be reflected in the leather end. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade continues fairly active, and a 
slight improvement is noted in wholesaling and manufac- 
turing. Shoe factories are gradually becoming more active. 
In Haverhill, the larger manufacturers are operating at 
full capacity, and many are sold from five to eight weeks 
ahead. Factories on the South Shore making mostly the 
men’s lines are a little slow in getting under way, but are 
steadily increasing operations. Hides and skins have ad- 
vanced, and this has stimulated the leather market. Prices 
are firm, and a fair amount of leather is moving. Tanning 
materials are rather slow. Chemicals are moving in mod- 
erate volume, but new business is light. New building con- 
tracts awarded in New England in the last week amount 
to $5,721,000, which figure has been considerably exceeded in 
four previous years. New England building lumber is quiet, 
and prices are inclined to be weak. Demand for other lum- 
ber is moderate. Mostly small orders are recorded for heavy 
building material. Paints continue active, but prices for the 
raw material are weak. 

The wool market continues quiet, though there has been 
some call for the finer grades of domestic wool. The out- 
jook for dress goods is improving, and more orders are being 
received for lightweight men’s suitings. Retailers are mov- 
ing their stocks, and the general clothing situation is im- 
proving. Carpet manufacturers are buying fair quantities 
of the raw stock. Wool prices in this country and abroad 
are firm. Wool consumption showed an increase in May 
over that in April, but for the first five months was less 
than for the corresponding months of last year. Worsted 
yarns are selling fairly well, but knitting yarns are rather 
slow. Prices are steady. 

Slight increases in demands for cotton goods are noted. 
Prices are rather irregular, and some concessions appear 
in print cloths. Fine goods are selling a little better, and 
the volume of the printed lines is fairly large. Mills are 
buying very little cotton at present. Receipts of cotton in 
New Bedford, Fall River, Lowell and Lawrence, Mass., and 
Manchester, N. H., for the month of May totaled 38,813 
bales, compared with 42,585 bales in May, 1927. Receipts 
for eleven months were 649,722 bales, compared with 879,- 
835 a year ago and 923,629 two years ago. New business 
in cotton yarns is light, with prices easier. 

Hardware is more active, but machine tools are slower. 
Sales of pig iron during the week were light. 

Imports for the port of Boston for the first six months 
of the year amounted to $149,480,000, compared with $145,- 
250,000 for the corresponding period last year. 

NEWARK.—Retail trade has been favorably influenced 
by seasonable weather, particularly in lightweight textile 
lines and wearing apparel. Silk and rayon hosiery, together 
with Summer millinery, notions and fancy goods, are reason- 
ably active. Vacaticn accessories and supplies are selling 
well. Sales of new automobiles are less active, while the 
used-car market is unsettled and low priced, as a rule. 


Dealers in automobile accessories and kindred lines have 
an active trade, with little change in prices. 

3uilding and other construction work continues fairly 
active, though on a somewhat smaller scale than was the 
case a year ago. Lumber and masons’ material dealers re- 
port the volume fairly weli maintained, with prices steady. 

Manufacturing is seasonably quiet, though manufac- 
turers of electrical equipment and radio sets and parts are 
fairly well occupied for the season. There is no apparent 
improvement among manufacturing jewelers, and business 
in this line continues quiet. 

Midyear bank statements continue to reflect large deposits, 
with money in ample supply at usual rates. The general 
volume of business, while not so evenly distributed, is slightly 
larger than that of a year ago. 


PHILADELPHIA.—Business is going along under fairly 
favorable conditions, being just a little under the volume of 
a year ago, but, on the whole, fairly satisfactory. Prices, 
however, are highly competitive. There is a confident feel- 
ing that conditiens for the rest of the year will be better 
than they were at this time last year. 

The yarn business is showing no improvement in demand 
or in prices. Cotton is higher. Collections are poor. The 
shoe manufacturing business has been quite active until 
this week, since which time sales have fallen off. The leather 
belting industry is rather quiet. 

The electrical supply line has been quiet of late, but the 
opinion prevails that there will soon be an improvement. 
Inquiries seem more numerous. Manufacturers of chemicals 
advise that they are experiencing a very good volume of 
business, but at prices which are highly competitive. Col- 
lections are somewhat better than they were two months 
ago, and a continuance of these conditions is looked for dur- 
ing the Summer. Manufacturers of farming implements are 
finding business better than at this time iast year. Collec- 
tions to date are very satisfactory. 

The jewelry business is showing no improvement of mo- 
ment. In fact, since the beginning of the year, it has been 
dull, and no immediate improvement is looked for. The 
present supply is sufficient to meet any demand for some 
time. There is no particular change in the automobile and 
accessory lines. Sales still are a little spotty. Conditions 
in the iron and steel scrap business have been extremely dull 
for the entire year, and prices and orders are at practically 
low ebb now. Lumber merchants report that they are not 
busy, and sales are somewhat behind last year’s. Compe- 
tition is keen and the margin of profit not satisfactory. 


PITTSBURGH.—A continuance of warm weather has 
stimulated buying by consumers of lightweight apparel and 
other similar merchandise, although department store busi- 
ness, as a whole, has not been quite up to normal. Dry 
goods jobbers report a fair volume of business, with future 
orders in considerable volume already placed. Compara- 
tively little business is being done by jobbers of men’s and 
women’s wearing apparel, and jobbers of men’s hats report 
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sales for this season lower than usual. Shoe trade is fair, 
although most orders are for small amounts. There is a 
somewhat better demand for hardware, particularly for 
seasonable items. Building supplies are moving in mod- 
erate volume, sales not being quite up to the seasonal aver- 
age. Yard demand for lumber is fair, although demand 
from industrial sources is quite light. Wholesale grocers 
report a slight improvement in the demand, while provision 
dealers note the volume of sales as fair, the high prices pre- 
vailing interfering with the purchasing power of the con- 
sumer. 

There has been no particular change in the rate of opera- 
tion in industrial plants, the rate at steel plants being some- 
what higher than that of a year ago. Plants in many lines, 
however, are on reduced schedules. Manufacturers of sani- 
tary equipment are operating at a high rate and radiator 
manufacturers also are quite busy. Demand for electrical 
equipment has shown a slight improvement, although pro- 
duction is averaging somewhat lower than that of a year 
ago. Window glass sales are in considerable volume, with 
prices firm. Plate glass demand is at a slightly lower rate. 
Production of crude oil is reported slightly higher than that 
of a week ago. 

There is no particular improvement in the bituminous coal 
mining situation, some mines operating fully, but the mar- 
ket, as a whoie, being slow and unsatisfactory. Prices of 
western Pennsylvania grades of run-of-mine coal show a 
little change, and quotations per net ton are as follows: 
Steam coal, $1.40 to $1.60; coking coal, $1.50 to $1.75; steam 
slack, $1 to $1.10; gas slack, $1.10 to $1.25; domestic sizes, 
$2.50 to $2.75. 

BUF FALO.—Retail sales of seasonable merchandise for 
the week have shown a substantial increase, due iargely to 
more favorable weather causing a demand for lightweight 
wearing apparel and vacation requisites. This trade, while 
somewhat belated, is now showing up well, and retail mer- 
chants are expecting to round out a Summer trade com- 
paring favorably with last year’s. The larger department 
stores report sales for the week ahead of those for the cor- 
responding period of 1927. Merchants, generally, are in a 
much better mood for buying, and frequent duplications in- 
dicate a demand in excess of expectations earlicr in the 
season. Footwear is active, and frequent duplications are 
made, in order to keep pace with the demand for novelties 
in the way of shades and styles. Millinery is confined 
largely to the inexpensive close-fitting hats. Milliners are 
feeling the effect of this departure, as are the wholesale 
millinery houses. 

Hardware, paints and oils are fully up to the normal of 
a year ago. Building eperations appear to be increasing, 
especially in heavier construction. Agricultural dealers re- 
port sales fully up to those of a year ago, with indications 
for a good Fall business. Owing to the more favorable con- 
didtions in the farming district, the wholesaler reports a 
satisfactory road business for Fall, and frequent duplica- 
tions of orders for immediate requirements swell the aggre- 
gate to fair proportions. . 


Southern States 


ST. LOUIS.—The drop in temperature that took place 
about the middle of the week brought relief from the heat 
wave, and augmented business materially in this district. 
Retail merchants are reporting a good week, with increased 
sales of goods for Summer consumption. This increase in 
business is shared, to a great extent, by the department 
stores, ready furnishings, millinery and shoe trades, with 
seasonal products predominating, and is reported to be due 
largely te the vacation period. The sale of sporting goods, 
Summer clothing and tourists’ necessities are the leaders in 
retail lines. 

The increase in retail sales has, to some extent, been felt 
in the wholesale clothing, ready-to-wear and sporting goods 
branches. The gain in the number of orders received during 
the week by jobbing houses was very satisfactory, and the 
Midsummer turnover is reported to be extremely good. The 
increase in both retail and wholesale sales is substantially 
In excess of the sales reported for the same week a year ago. 
Prices generally continue firm, and the outlook for a favor- 
able business is encouraged as reports from out-of-town dis- 
tricts point to a substantial increase in future buying. 


DUN’S REVIEW 5 











Inquiries received by wholesale clothing houses for Fall 
and Winter wearing apparel indicate a favorable business 
in the clothing division. Active buying is reported on the 
floors, for both Fall and Winter requirements, and orders 
are increasing in goodly numbers. Wholesale shoe houses 
also are enjoying a satisfactory increase in orders, although 
a slight lull is expected for the first two weeks of August. 
Factory operations in practically all lines are increasing sat- 
isfactorily, and are expected soon to be under full sway. 

Sales of drugs and chemicals are considered fair. Sat- 
isfactory sales were reported in sundries, soda fountain sup- 
plies and kindred items, but heavy chemicals and drug sales 
are only fair. The sale of electrical and hardware supplies 
is considered satisfactory, there being a slight increase in 
building hardware, electrical supplies and other seasonable 
merchandise. 

A substantial improvement is noted by the milling trade 
in the sale of new flour, and a large percentage of the busi- 
ness is reported for prompt shipment, as all classes of buyers 
permitted stocks to run down, in anticipation of a lower new 
crop price. Sales are reported to be well distributed among 
both the larger and smaller buyers, with the latter predomi- 
nating. The flour movement is confined largely to hard wheat 
flour, as the soft millers are not in a position to quote prices 
freely, because of delay in harvesting and uncertain market- 
ing conditions. Receipts of wheat are increasing in the 
local markets, but most of the wheat reaching the market is 
from a distance, as threshing in nearby territories has just 
started. Most of the shipments reaching the markets are 
reported from Kansas and bordering States; some soft wheat 
arriving from Oklahoma and southwest Missouri. 

Crop conditions indicate an average yield. Wheat is re- 
ported at 61 per cent. of normal and oats 77 per cent. Hay 
is plentiful. An estimated yield of wheat is 10.37 bushels 
per acre, which is slightly under the estimate for last year. 


BALTIMORE.—Seasonable merchandise, whose movement 
was for a long time halted by adverse climatic conditions, 
is in fairly good demand now, although sales still reflect a 
conservative buying policy. Production in the basic indus- 
tries is holding up well, with the Midsummer slackening 
in some lines less pronounced than was the case a year ago. 
The present operating status of the steel industry is sat- 
isfactory, but prices for finished products are considered too 
low. Demand for both general and special machinery has 
gained, and present running time is about 80 per cent. of 
capacity, which compares favorably with last year’s rate 
at this period. On the other hand, railroad equipment houses 
state that the trade is noticeably under last year’s record. 

Some more mergers among automobile manufacturers are 
reported to be in prospect. Some additional price reduc- 
tions and the present low position of the crude rubber mar- 
ket are having a favorable influence in the automotive field, 
while general accessory dealers are being kept busy. Tin 
can manufacturers are doing decidedly better than they 
did a year ago; nearby States are the best buyers, and the 
outlook is favorable. Furniture business remains inactive, 
with the trend toward lower-priced merchandise, and makers 
are trying to readjust their lines. Electrical supply houses 
note a marked improvement, despite keen competition. High 
temperatures have stimulated the sale of electric refrigera- 
tors, fans, ventilators, etc. 

The oil industry is undergoing important changes; after 
these readjustments have been effected, it is expected that 
the position of local refineries and distributors will have 
been bettered. Building construction holds up well, although 
June permits were appreciably below last year’s. It should 
be remembered in this connection, however, that 1927 was 
a record year. There has been a recent increase in construc- 
tion costs; current operations are featured by single family 
homes. 

The straw hat manufacturing season has closed, and this 
year’s sales were considerably under expectations. Improve- 
ment appears in the various branches of the textile industry, 
which still is characterized by irregularity. 

Maryland leaf tobacco receipts for the week fell to 1,029 
hogsheads, but sales increased. Warehouse stocks are not 
heavy, and prices are holding firm. The vacation period has 
stimulated the sale of tobacco products, and manufacturers 
report that June, 1927, profits despite price reductions and 
heavy advertising expenses, were noticeably above the re- 
turns for the same month of 1927. 
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CHATTANOOGA.—The arrival of Summer weather has, 
to some extent, stimulated retail sales, especially in clothing, 
hats and shoes, but wholesale business continues backward. 
The recent high water did much damage to growing crops, 
which in some sections of low lands amount to a practical 
failure. Peaches, however, have suifered little damage, and 
a good crop is anticipated. 

Manufacturing in all lines is inactive, and few factories 
are running on full time. Hosiery mills, which until recently 
gave favorable reports, are now feeling the general sluggish- 
ness of trade, and are running on short time. Buildirg 
operations continue fairly active, but are represented by 
projects already under way, architects claiming that few 
plans for future work are now on their boards. Demand for 
foodstuffs is about normal. 

MEMPHIS.—-Ideal weather conditions for the last two 
weeks enabled work to be pushed, and considerable improve- 
ment has taken place in the agricultural outlook. Most of 
the complaint of foul fields has been relieved, although some 
areas were abandoned and the cotton crop still suffers from 
lateness and spotted stands. The boll weevil has been 
checked to some extent, but enough of them are believed to 
be left to cause serious damage later, if weather conditions 
are normal. They are widely distributed. Feed crops are 
beginning to need some moisture, while cotton would fare 
better with some, also. 

General trade continues quiet, due, in a measure, to the 
uncertainty of the crop outlook. Little or no inclination is 
shown to buy more than immediate needs. 

Banks report a slow demand for funds, reflecting the lack 
of activity in trade, and they have large holdings. 

Several large building projects are in prospect, but Mid- 
summer quiet prevails, as a rule, especially in residential 
lines. 

NEW ORLEANS.—Retailers are transacting a fair busi- 
ness in seasonable merchandise, and trade has been some- 
what stimulated by special sales, but wholesalers find busi- 
ness quiet. Although orders are numerous, there is a dis- 
position on the part of country merchants to buy cautiously. 

The cotton market has been rather unsettled, and the 
net resuits have indicated a downward trend. There has 
been considerable rainy weather throughout the cotton belt, 
though not sufficient to affect crop conditions. Sugar cane 
is making very good progress, and the Louisiana crop is 
more favorable than it has been for several years. The 
coffee market has been rather quiet, with prices slightly 
higher. There has been very little activity in the rice mar- 
ket, with receipts small, and demand light. There appears 
to be a disposition on the part of buyers to await the new 
crop. 

Building operations are fairly active. Real estate trans- 
actions have been somewhat quiet, but there is very little 
change in prices. 

The stock market has been rather quiet, the principal 
transactions being in bank stocks. Money is in fair demand, 
with no change in interest rates. 


Western States 


CHICAGO.—Distributive activities show seasonal dul- 
ness, but the average is encouraging, nevertheless. The 
Furniture Mart completed its Summer exhibition with a 
sales record termed as one of the best in its history. 

Retail business is generally dull, with special sales neces- 
sary to bring good buying in the Loop department stores. 
New building permits for the first half of July were a little 
below those of the like month of 1927. Several local radio 
manufacturers report a steadier operating basis. 

Employment in Illinois for the month just ended showed 
gains for eight cities and losses for seven. In Chicago, a 
gain of 2.2 per cent. was reported in industrial employment. 
Increases were recorded in meat-packing houses, clothing 
factories, metal plants and printing establishments. 

Packers reported an exceptionally brisk demand for 
smoked meats, with the average of all business good. The 
livestock markets were firm, with cattle steady to 10c. 
higher. Hogs made a top for the movement, at $11.60 at 
midweek. 

Butter was strong on the local Mercantile Exchange, with 
December storage reaching 46c. in the early trading of the 
week. Eggs were listless and easy. 





July 21, 1928 


Trading in packer hides was fairly active, but prices 
turned easy after their recent advances. Sales were made 
in some grades at a loss of %c. a pound. Country hides 
moved slowly. Demand for coal at wholesale and retail was 
unusually slow, with consumer fill-ups lagging far below 
last year’s for the season. Demand for building materials 
was fair. 

CINCINNATI.—The general trade situation presents no 
exceptional features. The usual Summer lull has become 
manifest, and in some directions business is below the sea- 
sonal average. Further recession in furniture buying is ap- 
parent, and production has been restricted to conform with 
incoming business. Attendance at the markets, which re- 
cently closed, was not gratifying and the volume of sales 
was rather disappointing. Buying was confined principally 
to nearby needs, and future commitments were placed with 
conservatism. 

The auto supply and accessory business had a normal turn- 
over during the first half of the year. Demand for re 
placement parts, such as gaskets, brake linings and spark 
plugs, has been most pronounced, while accessories have 
been generally firm, with levels slightly below those of a 
year ago. 

Retail sales have been curtailed by the vacation season; 
aside from special sales, there is little activity. Produce 
markets generally have been firm and trading moderate, 
with supplies in most lines comparatively heavy. Strength 
in the cotton market is reflected in the sustained prices of 
piece goods. Jobbers report that orders for immediate use 
are fairly active. 

CLEVELAND.—Records for the first half of the current 
year indicate a fairly stabilized condition. Earlier expecta- 
tions for an extensive increase of trade were not fully 
realized, but the general trend has been better than was 
anticipated by some interests. 

The iron and steel industry ran about 85 per cent. of 
capacity, on an average, but, with the beginning of Sum- 
mer, began to recede into the customary dulness of the hot 
season. Automobile production has forged ahead, and 
prospects appear fair that some new high marks will be 
made in the average popular cars. The main business has 
been in passenger vehicles, and the output of trucks has not 
reached the level of previous years. The textile trades suf- 
fered in the earlier part of the year from uneven weather, 
but recovered later. Building operations are well under 
way, and most important new work has been already under- 
taken. The volume of dwellings under construction is not 
far from the yearly normal. 

Manufacturers of garments are fairly active on Fall and 
Winter stock. The jobbing business is stable, and retailing 
is mostly active in seasonable lines. 


TOLEDO.—There has beer some improvement in retail 
business, particularly in strictly Summer merchandise, 
vacation and sport goods, and there is a better consumption 
of groceries and necessities, which apparently is the result 
of the employment situation being quite favorable. Grocery 
houses report having a better year than last year. 

In manufacturing, the automcbile industry is helding up 
especially well, orders running well into what is ordinarily 
the beginning of the slack season, so they will continue to 
capacity. Seme large building operations have been an- 
nounced, including two extensive office buildings. Although 
plars for these will not be ready to subinit to contractors for 
a short time, they give promise of a continuation of an active 
year in this line. Road and street paving construction also 
is at a high rate. 

Bank clearings for June were about $2,000.000 ahead of 
those of June, 1927, and practically each month of the year 
thus far has shown an increase. Factory employment is 
estimated at about 17 per cent. above that of the correspond- 
ing period of last year. 

The small retail stores continue to complain of a lack of 
business; the country district does not appear to be enjoying 
the same proportionate volume of business as the cities, but 
the agricultural situation has improved somewhat. The 
wheat crop is very poor, but other grains are showing up 
quite well. The cherry crop is a little below normal. 


DETROIT .—Retail trade is showing an improvement, due 


chiefly to more settled and favorable weather conditions. 
Summer wearing apparel and vacation and sport goods have 
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been moving more freely, and the larger stores report a 
satisfactory turnover. Prices are practically normal. Slow- 
moving stocks have been moved by special sales. Jobbers 
and wholesalers report customers still buying with some 
caution, but with a somewhat improved demand. There has 
been practically no change in the factory situation, and none 
is looked for during the balance of the year. The automobile 
line has been first in production, though some inventory 
operations are under way now, with a resultant slowing 
down of production in some quarters. 

Real estate is showing a slight improvement in demand 
and construction work is about normal for this time of year, 
though not as extensive as formerly. Many new projects 
have Leen completed, and others are under way. 

Collections continue only fair, as a rule, and accounts are 
being closely looked after. 


TWIN CITIES (St. Paul-Minneapolis).—Rain and season- 
able weather have prevailed throughout this section, and 
crops, as a whole, are doing well. There are some com- 
plaints, but not more than in other years, and apparently 
there is a good yield in prospect. 

Jobbers and manufacturers report that there was a mod- 
erate increase in volume during the first 6ix months of the 
year, compared with that for the same period of last year. 
During the last few months, a much better feeling has 
existed as to business prospects, and orders have been more 
liberally placed for next Fall and Winter merchandise. 
Shipments of this class of goods will be well under way 
within two weeks. Distributors of dry goods and notions 
report some increase over the first six months’ business, 
with a better margin of profit, and future orders show a 
material gain. Dealers in hats, caps, men’s furnishings, 
clothes, and footwear have commitments for Fall and Winter 
merchandise equaling or surpassing those on hand at this 
time last year. Current sales in hardware, drugs, chemicals 
and oils are about even with last year’s. 

Manufacturers and jobbers of supplies for bakers and 
confectioners report an increased volume over last year’s of 
3 to 25 per cent. General line of prices is steady, with a 
slight increase. Manufacturers of berry boxes and baskets 
experienced a poor demand in April, May and June, but, 
with warmer weather prevailing and better berry crops be- 
ing harvested, the volume during the current month has in- 
creased materially. Collections are fair to good. 


KANSAS CITY.—Large quantities of new wheat have 
been coming in during the last week, with a consequent 
swelling of bank deposits, but, aside from the favorable out- 
look created, there has been little increased activity, as yet. 
Another favorable factor is the continued seasonable weather 
in corn districts. Some adverse reports are received from 
certain parts of the territory, but, on the whole, the tone is 
satisfactory. 

Collections by jobbers are generally reported as normal 
for this period, stocks are at fairly conservative levels, and 
opinions are that Fall trade in the rural districts will be a 
little better than it was a year ago. Locally, retail lines find 
business slow, building activities have been restricted, and 
about the most active manufacturing is by flour mills, which 
have booked a larger number of orders for the new crop 
than for some time. 

OMAHA.—The cutting of wheat has largely been com- 
pleted in Nebraska, with the exception of the extreme west- 
ern counties where combines are mostly used and the 
harvesting delayed about two weeks, as a result. Con- 
servative estimates of the crop are 60,000,000 bushels, and 
the new crop is being marketed at $1.10 to $1.15, at the 
present writing. Corn is showing an excellent stand, and 
crop prospects in this territory are very good. 

Agricultural implement companies continue to report a 
good volume of business, with hardware and allied lines 
showing some improvement. Spot business in the furnish- 
ing goods line is quiet, though jobbers have received a fair 
percentage of future orders and are locking forward to a 
good Fall business. 

Building construction is showing some improvement; as 
a consequence, labor is better employed. At present, un- 
employment is down to about the minimum. 

Bank clearings are ahead of those of a similar period last 
year, and deposits are holding up well. Money rates have 
stiffened, as a result of the advances in rediscount rates by 
Federal Reserve banks at some other centers. 
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Pacific States 


SAN FRANCISCO.—Local conditions are about normal 
for the season. Although the usual Summer lull is being 
experienced by many lines, others report a considerable 
amount of new business and a slightly better volume. The 
volume, however, is given second place, and more attention 
is paid to profits. 

New building construction has dropped somewhat, but 
bonds have been sold to provide funds for a great deal of 
street work, and conditions with the general trades are im- 
proved, 

In the fruit-growing sections, the agreement reached be- 
tween packers and growers has created a better feeling, and 
many packing plants are now working to capacity. This is 
causing a better outside demand for funds, which will come 
back later to the cities. 

Travel in the country is now at its height, bringing activ- 
ity all along the line at the service stations, hotels and auto 
camps. New and better camps are taking the place of the 
poorer ones, and some have all the modern conveniences. 

More reports are heard about plans for a bay bridge, and 
there is prospect of a large amount of railroad construction 
between San Francisco and San Joaquin Valley towns. 
Credit conditions are spotty, not a few showing a disposition 
to keep a cash reserve, rather than to pay promptly. 

LOS ANGELES.—Business activities, which showed 
gains during June, continued to increase for the first part 
of July. Chain store organizations appear to show marked 
progress, with steadily increasing sales. Bank clearings 
and postal reca'pts are showing steady gains, and agricul- 
ture is experiencing a good season. Also, livestock is in de- 
mand at strong prices. Statistics show good gains in food 
products, mill work, printing, clay products and rubber 
goods. The construction industry continues on a good basis, 
and there is increased activity in real estate, with large 
sales reported in resident property, subdivisions and indus- 
trial tracts. During the last six months, 487 apartment 
houses have been erected, and 17,392 structures have been 
started for the period of January to June, 1928, with a val- 
uation of $52,002,570. These included 4,296 homes. Build- 
ing loans also show large gains. 

Estimates of the cotton crop in California have increased, 
with prospects for earlier maturity and heavier yield than 
in 1927. Walnuts are estimated at about 63 per cent. of 
normal, but may exceed the record crop of last year. The 
grape crop probably will be over 2,500,000 tons, which will 
exceed last year’s. 

During the period of January to June, 1928, there were 
added to Los Angeles 49 new industries and 48 expansions 
by established manufacturing concerns. 

(Continued on page 14) 





Record of Week’s Failures 
HERE is considerable improvement in the insolvency 
record this week, with a total of 426 failures in the 
United States. This is 40 less than last week’s number, 
although being 12 in excess of the 414 defaults a year ago. 
Except in the Western section, where an increase of 18 ap- 
pears, fewer insolvencies occurred this week than last week 
in each geographical division, there being a decrease of 29 
in the East, 15 in the South‘and 14 on the Pacific Coast. On 
the other hand, the East shows an increase of 16 over the 
total for a vear ago and there were 5 more failures this 
week in the West, these changes slightly more than offsetting 
decreases in the South and on the Pacific Coast. 
The number of Canadian defaults is little changed this 
week, being 41. That figure compares with 42 last week, 
and with 38 insolvencies a year ago. 


Five Days 


Week Week Week 
July 19, 1928 July 12, 19258 = 5, 1928 July 21, 1927 


SECTION Over Over Iver Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

Haat cccccccocs 90 143 103 172 95 136 85 27 
South ...cccccce 48 98 74 113 39 87 48 108 
WERE cccccceces 61 118 46 100 38 84 56 113 
Pacific ..ccccee 29 67 37 81 23 50 33 71 
UW. Sinccccccsscece 228 426 260 466 195 357 222 414 
CamaGs cccccces 17 41 24 42 19 *30 26 38 

* Week 





It is estimated that dividend and interest disbursements to owners 
of stocks and bonds on July 1 totaled over $600,000,000. 
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TRADE SURVEY 


RUBBER GOODS 


Conditions, as in Many Other Branches of 
Business, Disclose Irregularities 


THE following survey of the rubber goods trade is based 
on reports from branch offices of R. G. DuN & Co.: 


BOSTON.—This is an important center in the manufac- 
ture and distribution of rubber footwear. Owing to the open 
Winter, dealers were left with a considerable stock of their 
Winter footwear on hand. This resulted in a slowing down 
of the trade in all lines. Lack of repeat orders in the early 
part of the year reduced sales by jobbers and manufacturers. 
The seasen for tennis and Summer footwear has been very 
good, sales, as a rule, running ahead of last year’s, and in 
some instances the volume has been sufficient to bring up 
the total close to last year’s record. Fall orders on gaiters 
and four-buckle overshoes have been very light, but on the 
novelty lines have been ahead of last year’s. Sales of sundry 
lines, mechanical goods and rubber clothing are running 
slightly ahead of last year’s, the rainy season this Spring 
having benefited the dealers in raincoats, etc. 

Sundry lines are about 15 per cent. lower than they were 
a year ago; new prices are to be announced August 1 on 
footwear lines, and it is expected that these will be lower. 

This is the dull season in manufacturing and few fac- 
tories are running more than four days a week, preparing 
for a two weeks’ shutdown. The general level of activity 
during the season, however, has been on quite a favorable 
basis. 

Collections are fair. Small dealers tend to be a little 
slower than usual, while the larger accounts are mor? 
prompt. 

PROVIDENCE.— General conditions in the rubber goods 
trade are satisfactory at this writing. Manufacturers of 
rubber articles used by the drug trade have had a good 
business during the last month, the volume apparently being 
somewhat in excess of that for the same period of last year. 
Prices have changed very little, and such changes as have 
occurred have been downward. The month of August 
usually is a slow period in this line, but some orders are 
being obtained for Fall deliveries, and prospects appear 
favorable for business from September 1, on. 

Manufacturers of rubber goods used in the higher in- 
dustry have been operating steadily and practically to 
capacity, with no price changes of consequence. Manufac- 
turers of rubber insulation for wire have operated very well, 
a number of the plants doing some overtime work at present. 
Manufacturers of rubbers, tennis shoes and kindred lines 
have been active, and are steadily employing increased num- 
bers of help and operating on full-time schedules. 


ST. LOUIS.—Local rubber clothing manufacturers report 
a decrease in production of 15 to 25 per cent., compared with 
that for the same period of 1927, and a larger decrease in 
distribution. Last year was an unusually good year for 
this industry, because of prolonged bad weather conditions, 
which is not the case thus far in 1928 jin this territory. 
Sales for the first half of 1928 were about equal to those for 
the first six months of 1926, which was a more normal year. 
Prices are about the same as last year’s, the supply is ample 
for the demand, and the outlook for the next six months is 
reasonably good. The final result will depend largely on the 
weather, which affects this industry more than does any 
other factor. 

In rubber tires and tubes, there has been no change in 
production during the last sixty days, but there has been a 
recent decline in prices of approximately 12% per cent. As 
no further reductions are anticipated, distribution should be 
considerably improved. Dealers’ stocks are comparatively 
low, and seasonable weather prevails. 

The crude rubber market has been holding fairly steady 
for the last sixty days, with an increase in the price of tire 
fabric, due to the strong tendency of the cotton market. 
Mechanical rubber distribution is about in line with general 
business conditions, which are only fair. 


CINCINNATI.—Output of mechanical rubber goods and 
kindred products for the last three months is practically on 
the same level as at this time last year. Production con- 
tinues on a basis of approximately 90 per cent. of capacity 
and sales, which are holding up in this branch, have been 
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augmented by several substantial orders for special mer. 
chandise from industrial houses. The recent advance in the 
price of crude rubber from 17%5c. to 19%4c. has not been 
materially reflected in the cost to buyers. Other raw ma. 
terials, such as cotton fabrics, have fluctuated slightly. 
For a brief period in the early part of the year, ladies’ 
stylish galoshes moved freely, but sales were later curtailed 
by mild weather, leaving considerable carryover merchandise 
of this character. Unseasonable and rainy weather in the 
Spring and early Summer affected the distribution of garden 
hose, while this same condition naturally benefited the sale 
of rubber clothing, principally raincoats. Among the more 
active items are such articles as rubber doormats in fancy 
colors, bathing goods and special sundries. Retail business, 
generally, has been irregular, and collections backward, 


CLEVELAND.—The general trend toward improvement 
in the motor accessories trade has carried with it an in- 
creased production of automobile tires. During the early 
Spring, there was some backwardness in buying on the part 
of consumers, and dealers also kept their purchases down to 
a minimum, in anticipation of a reduction in price quota- 
tions. The cut finally materialized about the middle of June, 
the average redugtion being about 10 per cent. This was 
due to a sharp slump in the price of crude rubber. 

Production of pneumatic casings so far this year has been 
somewhat under the record for the same period last year. 
Inventories of tires and tubes have been running somewhat 
larger than usual, due to causes already mentioned, but it 
is anticipated that these will rapidly be reduced to about the 
normal average. The outlook for the balance of the season 
is fairly good. Hard rubber products are moving in about 
normal quantities. 

DETROIT .—tThe rubber goods line, like others, has felt 
some restriction in volume of business done, but trade has 
been fair. A better demand is expected for sport goods as 
the season advances. Rubber footwear has sold fairly well, 
with about a normal turnover in surgical goods. Demand 
for mechanical rubber goods has been somewhat off, but has 
shown some recent evidence of picking up. Prices have been 
well maintained, and collections, in general, are fair. 


TWIN CITIES (St. Paul-Minneapolis).—Dealers in near- 
ly all kinds of rubber goods report sales for the last six 
months slightly above those of the corresponding months of 
1927. Prices of some commodities are a trifle lower than 
last year’s. but steady at present, and not likely to vary 
much for some time. Buying has been conservative for 
several months, and country stocks are quite low, but there 
has been some recent improvement in demand, and whole- 
salers anticipate a gradual increase from now on. Collec- 
tions in this line are reported only fair. 


LOS ANGELES.—Ranking high among the fast-increas- 
ing industrial assets of Los Angeles is the rubber industry, 
the recent addition of several huge plants rating the city as 
second in the country as a producing center. While the old- 
established concerns here report a large increase in output 
for the first half of 1928, as compared to the record for the 
same period of the previous year, the addition of several new 
plants coming into operation since January, 1928, will swell 
the total production to an enormous figure. One large plant 
alone is producing 10,000 tires per day. 

Although there is a large market for all rubber products, 
especially automobile tires, there is the fear expressed by 
some of possible overproduction. Most of the distributors 
claim that volume of sales is about holding even with that 
of the previous year, but a recent decrease in prices is ex- 
pected to stimulate trade and have a tendency toward stabil- 
ization. The most serious complaint from distributors and 
small dealers has been on account of the small margin of 
profits. 

PORTLAND, ORE.—Sales of rubber goods during the 
first half of the year were about on a par with those for the 
same period last year. In some branches of the business, 
there was a larger turnover, due to local conditions. Pros- 
pects for the second half of the year are considered fairly 
good, and distributors believe that the total business in 
1928 will equal that of the previous year. Prices have aver- 
aged lower than those of a year ago in most lines of the 
trade, the most important declines being in automobile tires. 
Footwear prices are steady, quotations, as a rule, being 
established on the first of each year. 
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SEATTLE.—The general level of business in the rubber 
goods trade during the first half of 1928 has been about the 
same as for the corresponding period of 1927. Some firms 
show a slight increase over the volume for 1927. The level 
of prices in footwear has remained unchanged, with the 
trade non-committal on the results of August price making. 

The trade is particularly optimistic for the last half of 
this year. The volume is expected to be higher than for the 
first half of 1928, and improvement over the last half of 
1927 is looked for. This forecast is based principally on the 
crop outlook and the condition of industry in this territory. 
Collections for the half year are considered better than fair. 





Detroit Paper Box Trade 


DETROIT.—General conditions in the local paper box 
trade, while fairly good, have not been wholly satisfactory 
from the standpoint of volume of business. This commodity, 
like others, has felt a certain restriction in output and de- 
mand, although manufacturers have had a fair turnover. 
Demand has covered practically all classes of containers, 
with fancy boxes showing a decrease in demand. Factories 
are busy on holiday goods, with fair orders booked. Sup- 
plies have been adequate, and prices about normal, but col- 
lections have not been particularly brisk, and accounts have 
been scrutinized closely. 





Corn Crop Making Progress 

HE weekly weather report, issued this week by the government, 

follows, in part: 

“Weather was generally favorable for growth of corn and progress 
was mostly good to excellent. There is complaint of lack of cultiva- 
tion in eastern half of corn belt and in some southern sections of 
great plains. In Iowa the crop is beginning to tassel in all sections. 
Cultivation here is practically finished. In the great piains area 
progress was generally excellent, with some coming into tassel as 
far north as South Dakota. 

“A fairly good growing week was experienced in the cotton belt, 
with temperatures averaging near normal and mostly scattered 
showers, except for general and rather heavy rain in eastern and 
northwestern portion. 

“In the Carolinas and Georgia growth of cotton was mostly good, 
but trouble was caused by too frequent rain. Dry, sunshiny weather 
is badly needed in these States and in Georgia. In Tennessee, Ala- 
bama and Mississippi progress varied from poor to locally good. 

“In Arkansas progress was poor to only fair in some southwestern 
and northeastern portions, where it was too wet, but mostly very 
good elsewhere. 

“Weather was generally good in Louisiana. In Oklahoma it was 
too cool and wet, but plants made good growth. In Texas progress 
and conditions were fair to good, except in dry western portion, the 
extreme south and locally elsewhere. 

“Harvest of Winter wheat was interrupted by rains in Atlantic 
area, and there was delay to cutting and threshing in Great Plains 
States. However, harvest made rather favorable advance in general, 
and was begun as far north as Michigan. Spring wheat continued 
to make fair to very good progress, with indications of heads filling 
well. There was some damage by drought and hot winds in North- 
western States. 

“Oat harvest progress is satisfactory. Rice developed rapidly in 
Mississippi Valley and West Gulf area, and warmer weather in Cali- 
fornia was favorable.” 





General Business Notes 


Canadian bond issues in May aggregated $104,664,900, against $42,- 
700,616 the corresponding month last year. 


The fourteenth week of the strike in New Bedford mills showed 
less disorder than during the opening week, and a very moderate gain 
in the number of operatives reporting for work. 


Production ef boots and shoes (other than rmmbber) in the United 
States during the first four months of 1928 totaled 113,378,737 pairs, 
an increase of 6.8 per cent., compared with the output for ihe corre- 
sponding period last year. 


It is announced that the Canadian National Railway System will 
make additions and improvements in 1928 that will call for the ex- 
Penditure of approximately $25,000,000. 


During the first three months of 1928 the Roumanian output of 
Petroleum totaled 962,901 tons, against 801.203 tons for the corre- 
sponding period last year. 


DUN’S REVIEW 





REPORTS ON COLLECTIONS 


Boston.—Collections continue fairly prompt, being about on the 
same level as at this time last year. 


Providence.—Mercantile collections in this district are about the 
same as in recent weeks, being fair to slow. 


Hartford.—Commercial collections are classed as slower. 

Philadelphie.—Mercantile collections in this district are not satis- 
factory, on the whole. 

Buffalo.—Collections are reported as being a littie behind last 
week’s, probably due-.to the vacation season. 


St. Louis.—Collections are reported to be slightly improved, 
although the larger wholesale houses are offering no complaint, some 
of the smaller jobbers continue to show collections only fair to unsat- 
isfactory. 

Baltimore.-—Forty-ene local houses cngaged in various lines of 
business submit the foiiowing data concerning the present collection 
status: IT'wenty-one represent returns as being fair, twelve state that 
payments are good, six report remittances slow, and two class returns 
us being poor, 

Chattanooga.—Collections in this district continue to be difficult 
in all lines. 


Dallas.—Collections in this district, although continuing to improve 
somewhat, remain rather slow. 


Jacksonville.—Collections in this district are reported to be slow. 


Oklahoma City.—Collection conditions show signs of some im- 
provement, good crops having helped considerably. 


New Orleans.—Collections have been slower than usual for the 
week, although payments invariably drag at this period. 

Chicago.—Collections in this district for the week were reported to 
be holding even. 

Cincinnati.—Complaints of slow collections have come from many 
sources, and evidences of improvement appear only in isolated 
instances. 

Cleveland.—Collections are generally slow in tendency, although 
there is a wide difference in some lines, ranging from discount to 
very slow. 

Toledo.—Collections continue to come in rather slowly, and require 
more professional service. 

Detroit—No apparent improvement in collections appears in this 
district. 

Indianapolis.—Collections in this city and industrial sections are 
very fair, but are less favorable in agricultural districts. In coal 
mining sections, collection conditions are poor. 

Minneapolis.—Collections in this territory remain fair to good. 

Kansas City.—Collections are reported by most houses as being 
fairly satisfactory. 

Omaha.—Collections continue slow with many concerns, though it 
is expected that there will be an improvement after returns are 
received from the marketing of the new wheat crop. 
slowness in collections has 


tendency toward 


Denver.—The y 
continued. 

Los Angeles.—Collections, in general, are fair, and are quite good 
in some lines. 

Montreal.—Collections, generally, in this district are very fair. 

Toronto.—Collections in this district are generally reported as 


being good. 





Reserve Banks Gain Cash 


HE consolidated statement of condition of the Federal Reserve 

banks on July 18, made public by the Federal Reserve Board, 
shows decreases for the week of $77,500,000 in holdings of discounted 
bills, of $6,600,000 in bills bought in open market, of $8,400,000 in 
government securities, of $58,800,000 in member bank deposits and 
of $21,300,000 in Federal Reserve note circulation, and an increase 
of $11,600,000 in cash reserves. Total bills and securities were $92,- 
500,000 below the amount held on July 11. 

A decrease of $145,300,000 in holdings of discounted bills reported 
by the Federal Reserve Bank of New York and of $10,200,000 by 
Cleveland were offset in part by increases reported by nine other 
Federal Reserve banks, the principal increases being Chicago $15,900,- 
000, St. Louis $13,500,000 and San Francisco $10,100,000. ©The 
system’s holdings of bills bought in open market declined $6,600,000, 
of certificates of indebtedness $5,300,000 and of United States bonds 
$4,900,000, while holdings of Treasury notes increased $1,800,000. 

All of the Federal Reserve banks except Boston show a smaller 
volume of Federal Reserve note circulation, the principal decreases 
for the week being San Francisco $6,800,000, Cleveland $5,700,000 
and Philadelphia $2,200,000. 
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CALL MONEY MARKET DECLINES 


Rate Lowered to 5 Per Cent., but Time Funds 
Continue Firmly Held 


I ONEY was in large supply virtually all week in the call 
loan market, but time funds continued firm. Starting 
the week at 6% per cent., the demand loan rate had declined 
to 5 per cent. by Wednesday, and the latter rate was repeated 
on Thursday, with outside accommodation available at even 
lower levels. Additional Federal Reserve banks followed 
New York and Chicago to a 5 per cent. rediscount rate, and 
it is expected that within a short time this ijevel will be 
uniform throughout the country. The call money market 
was affected by a continued flow of funds here from other 
parts of the country and from Canada, and the easy tone 
also was encouraged by the liquidation that has taken place 
and the light demand resulting from the smal] volume of 
trading in the stock market. The firm tone in time money, 
however, indicated a belief on the part of lenders that the 
present ease in call money is but a temporary phase. Time 
money was traded in at 6 per cent., which equaled the highest 
basis for sone last seven years, and the supply available at 
this rate was not large. Thirty-day bankers’ acceptances 
were sa A! up % of 1 per cent., making a uniform rate 
for thirty, sixty and ninety-day bills. In sympathy with the 
lower demand loan rate, the call loan rate on acceptances 
ranged lower. There was no change in commercial paper. 
Most of the foreign exchanges scored a good raliy during 
the week. Sterling worked back to a level well above the 
low of the previous week, while the German mark, the 
French franc, the Italian lira and the currencies of the 
Scandinavian countries, Holland, Switzerland and Spain 
were all well supported at firm levels. Most of these cur- 
rencies had been depressed in the previous week by the 
transfer of funds from abroad to New York, as a result of 
the high money rates here, and an opposite tendency de- 
veloped in the last few days. The Japanese yen was weak- 
ened by the reduction in interest rates by the large banks 
of Japan, which caused withdrawals of funds from Tokio to 
other countries. Chinese currencies also were rather weak. 
Nothing of importance developed in the currencies of other 
countries, with the exception of the Canadian dollar, ,which 
fell to a discount of x of 1 per cent., its lowest point on 
record. Wall Street was somewhat puzzled by the absence 
of gold shipments from Canada, in view of the present ex- 
change relationship. Previously, gold had come here in 
volume from Canada when the discount was much smaller. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Thurs. Fri. 
4.8675 4.857% 
4.867% 4.86% 
3.91% 
3.9156 

23. 86 % 


Sterling, checks... 
Sterling. cables... 
Paris, checks...... 
Paris, cables. 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, 

Lire, 

Swiss, 

Swiss, cables..... 
Guilders, checks... 
suilders, cables... 
Pesetas, checks.... 

Pesetas, cables 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... . 
Greece, checks.... 
Greece, 
Portugal, 
Portugal, 
Montreal, 
Argentina, 
Brazil, demand.... 
Chili, demand..... 
Uruguay, demand. 
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checks... 
cables... 
demand. 
demand. 





Money Conditions Elsewhere 


Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
increased during the week from 66.2 to 74.2 per cent. Deposits de- 
creased about $1,000,000, while the circulation remained about the 
same. Total reserves incrensed about $24,000.000. Bills discounted 
decreased about $24.000,000. ‘Total assets of 195 savings banks in 
Massachusetts at the end of June, this year, aggregated $2,137,- 
292,722. cempared with $2,021,696,769 at the end of October, 1927 


The market continues firm. 


paper is 5 to 5% per cent. 


St. Louis.—A 
Federal Reserve 
$2,018,000, and, 


likewise, 
tion of approximately $1,000,000. 
000, while bills purchased in open market decreased $150,000. 
was no change in the disccunt rate, 
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Call rates are 6 per cent. 


decrease is reported in the deposit liability 
Bank of St. Louis during the week of approximately 
a decrease is reported in the note circula- 
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of the 


Bills <liscounted increased $6,070,- 


Atlanta.—Demands for money continue moderate, 
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ample 
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6 to 7 per cent. 


with those for the same period last year. 


Deposits are showing a slight decrease, as compared 
attributable to withdrawals 


of funds by country banks for seasonable agricultural demands, and 
to poor collections. 
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The local Federal Reserve Bank followed the general tendency during 
the last week, and reported some reduction in holdings of discounted 
bills and a slight increase in Federal Reserve note circulation. The 


item of debits to individual accounts held steady. 


The decrease in 


loans on stocks and bonds was offset by an increase in other loans 


and discounts. 


Reserve banks in this district. 


Twin Cities (St. Paul-Minneapolis).-— 
for commercial 
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Kansas City.—Some banks report a slightiy 


money, due to the wheat movement, but, generally, 
seem to be slow. 


points in reserve ratio, to 68.6. 


was firmer 
industrial loans 
Commercial paper is 5 to 6 per cent. 
continue heavy, and ample funds are available. 
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now 
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local requirements 


Federal Reserve Bank statement for the past week 
showed a decrease of 20 per cent. in loans and an increase of three 





Gains in Bank Clearings Predominate 


MONG the current favorable statistical exhibits, returns 


of bank clearings still hold a prominent place. 


The 


aggregate of $10,358,137,000 at leading cities of the United 
States this week is 13.4 per cent. in excess of the amount 
for the same period last year, while average daily pay- 


ments for July to date show a gain of 12.3 per cent. 


clearings at New York City this week are $6,639,000,000, or 


Total 


19.6 per cent. more than those of a year ago, and at outside 
centers this week’s volume is $3,719,137,000, or 3.9 per 


cent. above last year’s figures. 


Increases also predominate 


at individual cities, with substantial improvement this week 
at Baltimore, Buffalo, Detroit, Cleveland, St. Louis, Omaha, 


Minneapolis and Pacific Coast points. 


is one of 3.7 per cent. at Richmond. 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo .... 
Chicago . 
Detroit 

Cleveland 
Cincinnati 

St. Dewls.. «cece 


Kansas _— 


Omaha . 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New 

Dallas 


San Francisco.... 
Los Angeles...... 


Portland 
Seattle 


New York 
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First Quarter. - 
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Week 
July 19, 1928 
$496,000,000 
bE 51, 000,000 


484, 
15 55,800,000 
170, 073,000 
48,081,000 
86,841,000 
41, 101, 000 


49,768 

36, 203. 000 
54,435,000 
*44,000,000 
202,000,000 
206,866,000 
41,036,000 
51,854,000 


Week 


July 21, 1927 


$505,000,000 
534, 000, 000 
91, 251,000 


42,663, “000 
51,104,000 
37°119/000 
54,711,000 
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Week 
July 22, 1926 
$531,361,000 

577,000,000 
104,869,000 
184 071. 000 


134,855,000 
83,200,000 
150,400,000 
158,000,000 
39,686,000 
78,880,000 
47, 060, 000 
55.2 
56,038,000 
46,506,000 
194,900,000 
184,058,000 
40,925,000 
44,580,000 
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STEEL OUTPUT REMAINS HIGH 
Favorable Reports on Operating Conditions 
Continue, but Price Levels are Low 


JN volume of orders and rate of production, the steel in- 
dustry for this season continues to maintain a record 
better than the average. Active ingot capacity in the Pitts- 
burgh district is estimated at 70 to 75 per cent., being fully 
10 per cent. better than that of last Summer. Several de- 
partments, tin plate in particular, contribute substantially 
to this showing, but in some other finished lines active ca- 
pacity is down to 50 per cent. Tin plate mills haye been 
working at 90 per cent. or higher. Miscellaneous buying 
reflects some irregularity, but demand for automobile 
materials remains fairly well sustained. Structural awards 
lately have included some good-sized projects, and contracts 
closed for line pipe add considerably to unfilled tonnages. 
Purchasing of nuts, bolts and rivets is hand-to-mouth, with 
shipments specified closely, business not being evenly placed 
and some local plants not exceeding 50 per cent. in opera- 
tions. 

Sheet statistics for June show sales, production and ship- 
ments running almost even, sales being at 96.5 per cent. 
and output at 94.3 per cent. Unfilled orders were figured 
at 526,798 tons, or 159 per cent. of capacity. 

Contrasting with the fairly good production situation, 
prices lack desired firmness, and efforts to bring about 
higher quotations have met with resistance. The new card 
on wire goods practically recognizes current quotations at 
$2.40, Pittsburgh, on plain wire and $2.55, Pittsburgh, on 
wire nails. Up to $2, Pittsburgh, has been mentioned on 
bars, shapes and plates for the fourth quarter, and $1.90 is 
quoted for third quarter; although $1.85 still figures on 
some current business, a closer observance of the $1.90 price 
for the third quarter is anticipated. Sheet prices are hold- 
ing somewhat steadier, the level on quotations being $2.65, 
Pittsburgh, for black, $3.50 for galvanized and $2 on blue 
annealed. 

Connellsville coke output remains low and the market 
continues dull, furnace coke being quoted around $2.60, at 
oven. The movement of pig iron is limited, and scrap is not 
in brisk demand. Heavy melting steel scrap is quoted at 
about $14, Pittsburgh. For pig iron, quotations have con- 
tinued nominally at $16, Valley, for basic and $17 for Besse- 
mer, but any attractive inquiries might test these figures. 





Other Iron and Steel Markets 


Buffalo.—Steel mills report some slight increase in orders, and in 
inquiries for future business. The output up to the present time, 
however, has not been materially changed, larger mills operating at 
around 70 per cent. capacity and smaller mills at around 60 per cent. 
Requirements for railroad and automobile manufacturers figure largely 
in the output. Pig iron demand is governed largely by near require- 
ments, and no large orders of importance are being placed for advance 
shipments. 


Chicago.— With operations averaging close to the 80 per cent. ratio, 
Teports are current that the fourth quarter price for bars, shapes 
and plates here will be 2.10c., an advance of $2 a ton over the quo- 
tation for third quarter delivery. Mills are making no effort at pres- 
ent, however, to book fourth quarter business. 

General demand continues exceptionally good for the season, and 
some estimates have been made that new sales and specifications for 
bar mill products in the week just ended ran 5 to 10 per cent. above 
hormal for the period. Automobile and farm implement makers are 
taking heavy tonnages. Oil-tank business has been light, with about 
2,000 tons purchased in the last week. Railroad buying is at a mini- 
mum. Ruling prices at midweek were: Pig iron, $17.50; hard steel 
bars, $1.90; soft steel bars, $2; shapes and plates, $2. 





Car loadings of revenue freight for the first half of 1928 totaled 
24,457,105 cars, a decrease of 1,063,935 cars, or 4.2 per cent., com- 
pared with those for the corresponding period last year, according to 
the Car Service Division of the American Railway Association. 


The Dominion Water Power and Reclamation Service of the De- 
partment of the Interior reports that 550,000 horsepower will be 
installed in new developments or in additions to existing hydro- 
electric stations in Canada during 1928. 
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LESSENED BUOYANCY IN HIDES 
Price Advances Checked in Some Quarters— 
Weakness at River Plate 


HE upward swing of the hide market has again been 
checked, and tanners are holding off at present levels for 

country hides and packer light stock suitable for upper 
leather. Branded steers and cows are maintained at the 
last advance in the packer list, and heavy native cows are 
le. higher on sales than a former nominal quotation. At the 
River Plate, frigorificos, etc., quieted down, and cows, which 
had been leading in strength and bringing premiums over 
steers, slumped rather badly. 

Packers are well sold out on most lines, and trading con- 
tinued through last week and into the present week at full 
former increases. Sales were made this week of Colorado 
steers at 23%c. and of branded cows at 24c. Light native 
cows, however, which were pushed to 25c. on a single sale 
last week, dropped back %c., and July salting sold this week 
at 24%c. This recession, however, is proportionately much 
less than that which occurred in frigorifico stock. Heavy 
native cows advanced last week on sales up to 24%4c. In the 
New York market, June-July spready native steers sold 
at 2642c. 

Country hides ruled slow, despite the higher market at- 
tained by packer light native cows. Extremes last week 
were held as high as 25c., but tanners refused to go beyond 
24c., and offerings are noted at this basis now. In the same 
way, buffs were held to 22c. and some free-of-grub stock was 
reported sold as high as this, whereas regular lines are 
now obtainable at 21c. Offerings are reported more generous 
in all markets. 

At the River Plate, frigorifico steers reached 25c., but 
have been quiet since. Cows topped this, to 26;sc¢., but this 
week slumped badly, with trading 1%4c. down, or at 24téc. 
Common varieties of Latin-American dry hides, however, 
are much more active; on the average, the market is 2c. to 
3c. higher than formerly. Venezuelans are 2c. stronger, 
with sales of Cucutas at 35c., Orinocos at 35c. and LaGuay- 
ras and Maracaibos at 32c. Coast Colombians sold 3c. up, 
Savanillas bringing 33c. and Santa Martas 34c. 

Calfskins are generally sold out in New York at the last 
prices of up to $2.40 for 5 to 7’s, $3.10 for 7 to 9’s and $4.10 
for 9 to 12 pounds, with 12 to 17-pound veal kips at $4.45 
and this price refused for kips in one instance. In the West, 
one packer reported securing up to 31%c. for 30,000 calf, 
but it is believed other lots are obtainable at 31c. Packer 
kips sold up to 29c. to 29%4c. as a basis for northern point 
natives, and there is a good demand for kips in about all 
markets. 





Irregularities in Leather Trade 


OLE leather is quiet here and in New England, and a good many 


of the buyers are not confident of the future. Large tanners in 
New York hold firmer, if anything, owing to the higher hide market, 
but some weak spots appear in Boston, and bids, as a rule, are low 
in that center. Slightly more inquiry has been reported in New York 
and some fresh sales include some car-lot trading in oak and union 
trim backs, which tanners claim was at full levels. or up to the 
former basis of 66c., tannery run, for union and 68c. for oak. 

Offal also is quiet, both in New York and Boston. The best demand 
seems to center on bellies. 

Upper leathers are selling somewhat better in Boston, but the 
volume is below what had been hoped would develop by the middle 
of July, although more business is probably in the making. Demand 
for shoes is at a price; the tanner faces this condition with his 
customers, on the one hand, and a higher raw stock market on the 
Kid leather is moving steadily better, both in New York and 
joston. Black is a leader, mostly at a price, but interest also is 
shown in dark browns and blues. Side upper is lacking in activity, 
and continues to suffer from competition with East India tanned kip 
sides finished in England. Increased shipments of patent are noted 
in New York, and the chief weakness has been in the lower-priced 
grades. -atent this season has had to compete with reptiles, suedes, 
ete. In Boston, calf is doing somewhat better in men’s weights, but 
grain finishes are slow in New York for women’s footwear, with the 
call favoring suede. 

Some fair-sized orders for footwear have been taken by Boston and 
other New England manufacturers, mostly for cheap lines, and there 
also are reports that the show there was about as successful as any 
held. ‘There has been quite a revival of business in the New York 
district, particularly with the makers of women’s fine footwear. 


other. 
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TEXTILE BUYING SHOWING GAIN 


Some Increases in Purchases Made for Fall 
Wholesaling—Production Subnormal 


A MODERATE amount of new business is developing in 
** primary dry goods markets for Fall wholesaling and 
retailing. As a general rule, production continues sub- 
normal; in the cotton goods division, an increased curtail- 
ment of output is being arranged. There have been some 
openings of lightweight or Lropical worsteds for men’s wear 
for the Spring season of 1929, prices in some instances 
showing an advance of a few cents a yard. 

Retailers have been doing a fair amount of business on 
Summer garment lines, but it is a quiet period in most de- 
partments, and sales of a bargain character are common. 
In primary divisions, prices have been substantially reduced, 
to clean up limited lines of styled fabrics, and it is the gen- 
eral opinion that inventories are better than they were a 
year ago in both retail and wholesale channels. In some 
sections of the country, the movement of merchandise for 
Fall requirements has become quite general, but the usual 
reports are that gocds have not been ordered to cover full 
requirements beyond the opening of the Fall season. 

Repeat orders are coming forward for Fall lines of wear- 
ing apparel, and sales of the better qualities of Fall and 
Winter coats and suits have quickened. General mercantile 
prespects in the dry goods division are looked upon as im- 
proving, due to average agricultural conditions and lessened 
anxiety arising from political or financial influences likely 
to affect trade adversely. 

Officers were elected to head the new Raw Silk Exchange 
that will begin operations about September 1. Owing to the 
trade objections raised to the establishment of a Jute and 
Burlap Exchange, less has been heard of the movement 
undertaken a few weeks ago to establish an organization 
in New York. Textile raw material conditions continue 
irregular, cotton and silk having declined, while jute and 
wool have advanced. Rayon prices will continue unchanged 
until October 31. 


Irregular Cloth Price Movements 
DVANCES of '4c. to le. a yard were announced in colored drills, 
twiJls, jeans and khakis. Although raw cotton declined, prices 
for gray cloths held fairly steady; on some numbers where scarcity 
for immediate delivery is developing, it was possible te secure slight 
advantages. Prices are being cut on wash fabrics and styled lines 
from 20 to 80 per cent. from oj ening quotations, to clean up seasonal 
remnants. Bleached cottons, sheets and pillow cases, towels and other 
domestic lines in the finished state have sold in moderate lots for 
early shipment, with prices more regular than they were a month ago. 
Raw silk prices declined, and buying was more active in Yokohama 
and in the local markets, Silk velvets are in good demand for Fail, 
and printed transparent velvets command premiums for immediate 
delivery. More business is developing in metallic silks of the better 
type, and cutters are using mcre silk goods for coatings and cloak- 
ings than they did last season. <A stroug mevement is unde: way 
in the silk trade to prevent piracy of design. 

Tropical worsteds for Spring lines of men’s weer are being bought 
moderately, where new lines are being opened. Prices are stated to 
be somewhat irregular, advances being asked and paid in some in- 
stances, while concessions are being made on other lines, to induce 
early ordering for mill occupation. Fine velours for coatings are 
being sought more freely, and the better grades of chinchillas have 
sold well. Wool production continues much under capacity 
levels. 

Rayon manufacturers report a satisfactory volume of business com- 
ing forward, covering the output of the Summer months, particu- 
larly on the fine sizes and better qualities of the chemical fiber. 
Lining materials of rayon are being bought more freely than was the 
case a year ago, especially for the clothing and fine garment trades. 

Fancy hosiery is selling in moderate quantities and silk hosiery 
continues to move in good volume, but at unsatisfactory prices, due 
to sharp competition for business. 


goods 





June burlap shipments from Calcutta to North America were 89,- 
181,900 yards, comparing with 91,000,000 in May and 93,000,000 in 
April. Shipments to South America were 17,076,000 yards. 


Percentages of normal average capacity operated in the finishing 
industry in June follew: White and dyed goods, 54; fast black, 22; 
logwood black, 32; printed goods, 77. These are the lowest figures 
reported this year. 
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COTTON MARKET TREND LOWER 


Prices Respond to More Favorable Weather 
Reports—Domestic Consumption Smaller 


HE weather has been better in the cotton belt of iate, and 
prices have reacted to this condition in a logical way, 
The downward trend this week was interrupted at times, 
but was, nevertheless, clearly defined, and closing quotations 
for futures on Thursday averaged about 40 points under the 
fina! figures last Saturday. It still is conceded that the crop 
this season has had a poor start, but the recent improve- 
ment has been such as to raise hopes of a larger yield than 
was previously expected, and a good deal of selling has come 
into the markets. The pressure has met with resistance, 
yet speculation for higher prices has received a check, with 
sentiment now less enthusiastically bullish. Statistics of 
domestic mill consumption of the Southern staple, issued 
late last week, showed a smaller total, but this statement 
had been largely discounted. It had been known that the 
curtailment of cotton goods output, which has reached ex- 
tensive proportions, would result in smaller takings of the 
raw material, and the June report of the Census Bureau 
showed an aggregate well under that of May and even more 
substantially below the consumption in June, 1927. For the 
season to date, moreover, the exports have fallen appre- 
ciably behind those for the corresponding period of the im- 
mediately preceding season. On the other hand, some en- 
couragement has been derived recently from evidences of 
a betterment in the dry goods trade. Sustained hot weather 
has quickened the demand for lightweight apparel, while 
offerings of merchandise at attractive prices also have ac- 
celerated distribution. It is significant, in that connection, 
that current advices indicate a favorable position as regards 
inventories, due to the prudent policy of buyers in avoiding 
large accumulations of stocks. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Sat. Mon. 


of cotton 


Wed. 
21.22 
21.44 
21.26 
21.18 
21.06 


Tues. Thurs. Fri. 
20.98 
21.21 
21.00 
20.84 
20.80 


October 67 
December y 
January 

March 


July 13 July 14 July 17 July 18 July 19 
Fri. Sat. Tues. Wed. Thurs. 

New Orleans, cents...... 21.% or .4 2 2. 

New York, cents 21.95 22. 

Savannah, cents......... 21. 21.9% 

Galveston, cents. 6 21. 

Memphis, cents < 21,2: 21,28 

Norfolk, cents. .f 21. 

Augusta, ce ete 22. 22, 

Houston, ¢ " J 21, 

Little Rock, ¢ 21.23 21.28 

St. Louis, cents......... 21.7% 21.5 

DSRS, CONGR. <.6:6.6:0:6 005 21.00 

Philadelphia, cents...... abintoie 





Notes of Textile Markets 


Sales of print cloths in Fall River last week were estimated at 
35,000 pieces, and included sateens and thin constructions for hos- 
pital purposes. 


Retail and wholesale buyers have been picking up any available 
lines of rugs, carpets and linoleums, available for immediate sale in 
August clearances. 


Burlap prices began to decline early in the week, following a long 
upward movement spurred on by speculation in Calcutta. Offerings 
of goods afloat and for spot delivery were made in this market at 
lower prices. 


Orders for printing and finishing cotton and other textiles showed 
some increase during the week, but most of the plants are running 
substantially below capacity. Job printers have received more orders 
for new engraving to be done than was true a year ago at this time. 


Shipments of silk for the last twelve months from Yokohama and 
Kobe, Japan, showed 496,950 bales, exceeding the high total of the 
preceding twelve months by nearly 20,000 bales and making the 
largest total shipments ever sent to this country. Silk stocks at the 
close of the silk year in Yokohama were reported at 26,000 bales. 


Notices are being posted in Southern cotton mills making print 
cloths, sheetings, yarns and some other lines, of a purpose to shut 
tailment for the wecks beginning August 27 and September 24. 
mercantile and manufacturing channels looking toward further cur 
tailment for the weeks beginning August 27 and September 24. 
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RECOVERING TREND IN STOCKS 


Technical Position of Market Improved, and 
Raliy Develops—-T'rading Less Active 


RALLYING power developed in the stock market this 
week, but Midsummer dulness kept the volume of trading 
down to comparatively small proportions. It was apparent 
that the market had become oversold in the previous week, 
around the time of the advance in the rediscount rate of the 
Federal Reserve Bank of New York, making it readily sus- 
ceptible to any new buying that might develop, or to cover- 
ing by the shorts. Despite the higher rediscount rate level, 
the credit situation showed signs of relaxing, though the 
situation with regard to money remained somewhat clouded. 
As the week progressed, stock and bond collateral loan funds 
were available in excess of the demand, and this tended to 
encourage buying in the stock market. 

Aside from the credit situation, there was little change in 
basic conditions. Trade reports, on the whole, were en- 
couraging. The steel industry is operating on a more active 
scale than is usual at this time of the year, indicating that 
consumption is high and the accumulation of unsold steel 
negligible. The stock market ignored the assassination of 
President-elect Obregon of Mexico, the only occurrence of 
international importance of the week. After dull sessions 
on Monday and Tuesday, the market forged ahead on Wed- 
nesday, when, under the impetus of a fresh buying move- 
ment, the best upturn since the first week of July took place. 
Under the revival of confidence, good gains were scored in 
the prices of such leaders as Radio Corporation, General 
Motors, Montgomery Ward, and General Electric. The ad- 
vances on Wednesday ranged from 1 to 8 points on the active 
issues, and the buying movement was continued later in the 
week. Atlantic Refining was one of the features of the oil 
group, with an advance to a new high retord, and Bur- 
roughs Adding Machine ranged higher following the decla- 
ration of a 25 per cent. stock dividend. Sugar shares were 
under pressure, with low records in Cuban Cane and Cuban- 
American. Some of the rubber shares were weak, notably 
Fisk. Aggressive selling of Penn-Dixie Cement drove that 
issue to its lowest point of the year. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. Fri. 
105.96 105.93 


168.67 169.36 
137.10 136.85 


Thurs. 
105.95 
168.64 
136.90 


Last Year Sat. 
106.32 
168.72 
137.70 


Tues. 
105.66 
168.06 


136.25 


Mon. 
105.64 
167.86 
136.00 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks——-Shares—, 

July 20, 1928 This Week Last Year 
Saturday 1,476,500 747,700 
Monday ,231,400 1,434,600 
Tuesday ,295,100 1,961,400 
Wednesday r ,400 1,899,400 
Thursday ,181,400 2,112,800 
Friday .312,400 1,719,800 


Bonds 
This Week Last Year 
$3,574,000 $4,451,000 
ef 8,235,000 
9,381,000 
8,371,000 
8,441,000 
8,760,000 


8, ’ 

8,242,000 
8,915,000 
6,422,000 


$43,799,000 $47,639,000 





Total 7,950,200 9,875,700 





Exports of gold in June amounted to $99,932,000 and imports to 
$20,001.000, while for the first half of the current year exports 
totaled $455,518,000, against imports of $82,978.000, making the net 
loss of the precious metal for the six months $372,542,000. 


June exports of merchandise from the United States totaled $390,- 
000,000, against $359,000,000 for the same month last year and 
$338,033,000 in 1926, while imports were $317,000,000, against $359,- 
000,000 and $337,000,000, respectively. Total foreign trade for the 
first half of the current year amounted to $4,464,688,000, of which 
$2,378.372,000 was exports and $2,086,000,000 imports, leaving a 
favorable trade balance for this period of $292,056,000. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - Pittsburgh 











CROP NEWS DEPRESSES WHEAT 


Better Growing Conditions Cause Steady 
Liquidation-—Relative Firmness in Corn 


OOD crop-growing conditions in the United States and 

private forecasts of a record Canadian wheat crop 
brought about steady liquidation in the Chicago grain pits 
during the week. The only exception was a mild rally on 
Tuesday, due largely to the technical position of the market. 
Wheat was off better than 1c. for all deliveries on Monday, 
on a combination of gcod weather reports and indifferent 
export demand. Prices firmed somewhat on Tuesday, but 
tired long traders began unloading the next day, touching 
off a large volume of stop-loss orders. The close was 1%c. 
to 23@c. lower, and this was followed by a break of nearly 
2c. for all deliveries on Thursday, due to the bearish Ca- 
nadian crop estimates. 

Although the weather was excellent and the corn crop 
was described as making rapid growth, the yellow cereal 
made a much better showing than did wheat. Declines were 
held, in most cases, to fractions during the daily dealings, 
while moderate gains were scored in the Thursday trading. 
Oats sagged irregularly, but also rallied slightly near the 
close. Rye ran into persistant liquidation, the declines in 
nearly every instance being more severe than in the leading 
cereal. Foreign demand was poor. 

United States visible supply of grains for the week, in 
bushels: Wheat, 40,515,000, up 1,418,000; corn, 12,411,000, 
off 2,107,000; oats, 2,524,000, off 218,000; rye, 2,423,000, up 
54,000; barley, 533,000, up 51,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Mon. 

1.28% 
(315% 

1.35% 

Daily closing quotations of corn options in the Chicago 
market follow: 


Tues. Wed. 
1.285 1.267% 
1.31% 


351% 


September 
December 


1.29 % 
1.3% 
Sat. 


1.05% 
September 971% 
December 82 


Mon. Wed. 

1.065% 
97 % 
81% 


Thurs. Fri. 

1.07% .... 
98% 97% 
81% 81 


Tues. 
1.04% 1.05% 
96% 98% 
81% 82 

Daily closing quotations of oats options in the Chicago 
market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

48% 48 46% 47% 
41% 41% 405% 405% 
43% 48% 431%, 43 

Daily closing quotations of rye options in the Chicago 
market follcw: 


“40% 


454s 


September 
December 


Mon. 

1,09 5% 
1.08% 
1.10% 


Sat. 
1.124% 
1.09% 
1.11% 


Wed. 
1.051% 
1.051%, 
1.07% 


Thurs. 
1.02% 
1.03% 


Tues. 
1.07% 
1.08% 
1.09% 


September 
December 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





‘Wheat 
Western Atlantic 
Receipts Exports 
Friday 2,105,000 54,000 
Saturday 2,456,000 121,000 
Monday ,066,000 157,000 1,159,000 
Tuesday ... -615,000 389,000 : 917,000 
Wednesday 2,276,000 385,000 cf 1,035,000 
Thursday 1,429,000 270,000 41,000 584,000 


Flour, 
Atlantic 
Exports 

4,000 


——Corn—-—- 
Western Atlantic 
Receipts Exports 
701,000 
706,000 


7,000 





Total 
Last year 


14,947,000 
10,106,000 


1,376,000 
1,597,000 


98,000 
44,000 


5,102,000 
3,425,000 


7,000 





Boot and Shoe Production Compared 


A dniseratial statistics on production of boots and shoes in the 

United States during May, as based on reports submitted by 1,101 
manufacturers, representing 1,246 plants, show that the total make 
amounted to 26,159,839 pairs, compared with 26,332,034 in April and 


32,013,452 in March. A year ago, May production reached 25,625,840 
pairs. During May, 1926, production was 23,128,733 pairs. ‘x igures 
for January to May of this year show 139,693,044 pairs, against 137,- 
576,660 for the same period a year ago. 

The May preduction included 6,876,954 pairs of men’s shoes, both 
high and low cuts of leather, 1,888,503 pairs of boys’ shoes, 9,177,659 
pairs of women’s, 2,702,410 pairs of misses’ and children’s shoes, 
1,844,665 pairs of infants’, 275,496 prirs of athletic and sporting 
shoes made of leather, 245,430 pairs of shoes with canvas, satin and 
other fabric uppers, 449,487 pairs of all-leather slippers for house 
wear, 1,944,821 pairs of part-leather slippers for house use, and 
754,404 pairs of all other leather or part-leather footwear. 
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GENERAL BUSINESS CONDITIONS 


- 


(Continucd from page 7) 


PORTLAND.—Settled Summer weather has resulted in 
a better distribution at retail, not only in wearing apparel, 
but also in other lines of merchandise. Jobbing business 
also is encouraging. There has been less than the usual 
Summer lull, and the prospects are bright for an active Fall 
trade. The labor situation is fairly good in most commu- 
nities, with the supply well balanced against existing de- 
mand and that for the immediate future. The call for farm 
help is good, but there is a surplus of workers in the large 
cities. 

Lumber statistics for the week show the result of the an- 
nual shutdown, with over half of the large mills in the fir 
belt closed temporarily. This had held the output of lum- 
ber down sufficiently to prevent an oversupply at a time 
of year when there usually is a slowing up of placements. 
Prices, as a consequence, continue very firm, and on some 
items, the buying of which is difficult, prices are stronger 
than they were thirty days ago. Mill order files are in 
good shape. The average tidewater concern has enough sold 
to take care of the cut for a month, and, with the exception 
of heavy cutting orders, the inland plants are in much the 
same position. 

West Coast mills during the last week produced 61,924,- 
373 feet, booked orders for 99,364,980 feet and shipped 94,- 
323,216 feet. Sales for rail delivery were 48,142,237 feet, 
domestic cargo orders 27,831,402 feet and export orders 15,- 
217,366 feet. The local trade bought 8,173,975 feet. Un- 
filled orders totaled 457,892,659 feet, an increase of 1,670,698 
feet for the week. 

A small amount of red wheat has been sold for shipment 
to Europe, but white wheat, which forms a smaller portion 
of the crop, is being held by farmers above export prices. 
The Oregon crop this year is estimated at 19,361,000 bushels, 
compared with an average yield of 21,504,000 bushels. The 
crop of the Pacific Northwest is placed at 82,751,000 bushels, 
or 29,749,000 bushels less than the record yield of last year. 
The five-year average crop of the three States is 83,314,000 
bushels. The oats crop of Oregon is estimated at 10,010,000 
bushels, and the barley crop at 3,351,000 bushels. 

Apple crop prospects are the best for several years, but, 
because of large crops in the East and abroad, there has been 
no, buying, yet, for Fall shipment. Oregon production is 
estimated at 4,242,000 boxes, compared with 2,925,000 boxes 
last year. The pear crop also is good, being estimated at 
1,934,000 boxes, or slightly more than in 1927. The potato 
yield is figured at 5,091,000 bushels, 1,149,000 bushels less 
than that of a year ago, but still above normal. 

Livestock marketing continues backward, receipts for the 
year to date being 3,066 cars, against 3,264 cars in the same 
period last year. Prices, however, average better than 
those of a year ago. 

SEATTLE.—The volume of automobile sales for the week 
ended July 6 totaled 594 cars, valued at $525,872, compared 
with 801 cars, worth $613,415, for the week just previous, 
and 481 cars, worth $371,938, for the week ended July 8, 
1927. 

Following a record-breaking month in building construc- 
tion in Seattle, the opening week in July showed some slack- 
ness in new permits issued. Small construction permits 
continued in about the same volume, but larger buildings 
were not reported. Thus far, 1928 has been the heaviest 
building year Seattle has ever known, but the last half of 
1928 is not expected to equal the first half. 

The local charter market has been quiet for the last week. 
A small amount of business is in sight for Australia and 
the Orient at going rates. The intercoastal lumber situation 
continued healthy, with the $14 a thousand feet rate being 
continued into September. Puget Sound lumber interests 
have entered the shutdown period. The situation is normal 
for this time of year. 

Tourist business is nearing a peak. The volume is be- 
lieved to be greater than that of a year ago, but is difficult 
to measure at this date. Retail trade continues on a good 
volume basis. Midsummer sales’ response has been gratify- 
ing. 
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Dominion of Canada 


MONTREAL.—In wholesale circles, theré is an air of 
comparative quiet, with many travelers and staff members 
on vacation, though the volume in practically all staple lines 
is well maintained. In general hardware, there has been no 
appreciable slackening in demand, a normal distribution 
is reported in grocery staples, and dry goods houses con- 
tinue in receipt of a satisfactory business, both for imme- 
diate and future deliveries. Retail trade in vacation re- 
quisites and warm weather articles in the main shipping 
districts is fairly brisk, and the usual seasonal movement is 
noted in men’s and women’s apparel. 


TORONTO.—Seasonal lassitude characterized trading 
markets, affecting both stock and commodity transactions 
during the week. A feature that caused considerable com- 
ment was the discount rate on Canadian funds in New York 
which was somewhat unusual at this time of year. Activity 
on the Stock Exchange was reduced to a minimum, attribut- 
able, according to well-informed authorities, to the tightness 
of funds ordinarily available for speculative purposes. 

Crop reports emanating from responsible sources state 
that growth was well advanced, pests were insignificant and 
the outlook one of the most encouraging for many seasons. 
It is possibly a little early to receive definite assurance of a 
bumper grain yield from the Northwest, but merchants and 
traders appear to be well satisfied with the outlook and are 
making preparations to take care of the steady business 
they anticipate once the crop is in safety. 

Wholesalers in this district are satisfied with their present 
volume and do not visualize any serious impairment for 
the balance of the year, while there are many instances 
where preparations have been made for an extension of busi- 
ness. 

Manufacturing plants are, for the most part, profitably 
engaged, and unemployment is at a very low point. Some 
improvement is noticeable in the shoe trade, but manufac- 
turers expressed concern over the gradually diminishing out- 
lets, although consumption has been much improved re- 
cently. Groceries, provisions, meats, etc., are going out in 
larger quantities. 





CANADIAN FAILURES BY BRANCHES OF BUSINESS 
SECOND QUARTER 


_ 1928 1927 1926 

' Manufacturers No. Liabilities No, Liabilities No. Liabilities 
ron and Foundries...... . 3 $1,430,725 2 $6,400 1 $4,000 
Machinery and Tools..... 7 69,004 9 96,800 4 150,500 
Woolens, Carpets, Btc.... 2 42.000 3 110,295 2 14.000 
Cotton, Hosiery. See a Beate. - ee : a ; 
umber and Carpenters... 18 706.280 25 1,864,230 5 527.500 
Clothing and Millinery.... 16 113.863 14 '2745436 i3 19100 
Hats, Gloves and Furs.... 2 20,992 5 42'940 4 598.400 
Chemicals and Drugs..... 2 151,955 E x “14 912 
arse i Sie _sSgiewataue ay Soe 

rinting and Engraving... 5 47.941 6 60.979 19,300 
Milling and Bakers....... 5 14.980 6 61,200 5 135/300 
Leather, Shoes, Btc...... 4 453.860 5 76,295 2 7,500 
Liquors and Tobacco...... 1 185,400 1 2,000 1 2'500 
Glags and Earthenware... 2 665.500 8 586.496 2 74.500 
AW Other: 2.600558. sees 43 410,504 47 4,841.410 48 1,733'892 


Total Manufacturing.... 110 $4,315,000 126 $7,973,481 108 $3,741,604 























antes 
mera oe eocee 35 $337,264 37 $438,213 56 90 
Groceries and Meats...... 73 569,840 79 "413,000 79 ‘S00 
Hotels and Restaurants... 11 801.476 24 121.709 24 5,300 
Liquors and Tobacco..... 4 14,086 6 17,705 13 700 
Clothing and Furnishing.. 43 587.689 35 280.447 385  338:700 
Dry Goods and Carpets... 19 164,725 31 325,25 30 414,400 
Shoes, Rubbers & Trunks.. 9 147,960 13 Sf 15 553.600 
Furniture and Crockery... S 203/990 11 1! 7 67.700 
Hardware, Stoves & Tools. 13 100,900 16 a 14 121.500 
Chemicals and Drugs..... 7 54,104 10 2 8 65.900 
Paints and Oils.......... y BES ay ie 8 6.500 
Jewelry and Clocks....... 12 467.633 T 9 35.400 
Books and Papers........ 3 8,100 6 4 5,900 
Hats, Furs and Gloves.... 5 113.354 2 5 = - 114.000 
Pe a ee cee 2 681,377 49 49 606,226 

Total Trading.......... 294 $4,252,496 326 $3,383,822 351 $4,088,216 
Other Commercial......... 34 720,499 32 . “487,804 38 4.955.900 

ROGGE 5 So crcl lecaiss ow Sstavs 2.438 $9,285,999 484$11,795,107 497 $8,085,720 





The probable yield of wheat in thirteen important producing coun- 
tries this year is estimated at 1,531,382.000 bushels, against 1,667,- 
484,000 bushels in 1927, when these countries produced 47 per cent. 
of the world’s output, according to the Department of Agriculture. 


June fire losses in the United Sates and Canada, according to The 
Journal of Commerce, aggregated $11,123,000, against $25,481,200 
in the same month in 1927 and $28,676,000 two years ago. For the 
six months ending June 30, losses amounted to $175,048,800, against 
$176,911,400 last year and $228,885,700 in 1926. 
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Selling Futures in Textiles 


HE growth of speculation has extended to the textile fields, and 

more serious discussion of means for trading in textile futures 
has been heard in the market during the last six weeks than ever 
pefore. Large cotton houses are establishing closer connections, so 
that cloth purchases may be hedged indirectly by covering in future 
cotton markets. The Raw Silk Exchange has gone beyond doubtful 
stages and seats already command a substantial premium, although 
pusiness is not expected to start much before September I. 

Although an almost unanimous protest against the organization of 
an exchange to trade in burlap futures was recently made, the pro- 
moters of the recently chartered organizations are proceeding with 
their work, and they declare that it will not be long before future 
trading in this section will be established. The organization of a 
cotton goods brokers’ association was perfected this week, and it is 
hoped that some plan eventually will be worked out by this body that 
will permit the covering of cloth orders in an open exchange. 

The tendency to tie up purchases and sales of cloths with the 
movement of prices in textile raw materials has been growing very 
fast since the war, and is due, in large part, to the better organi- 
zation of purchasing agencies. The day of selling merchandise with- 
out regard to its cost, as measured by the rise and fall of the raw 
material prices, appears to have passed. 


General Business Notes 


Over $600,000,000 is now invested in Italian waterpowcr develop- 
ments, of which about $80,000,009 was contributed by the United 
States. 

New financing during the first half of the current year reached a 
total of approximately $4,000,006,000, compared with $3,796,210,000 
for the corresponding period in 1927. 

Gasoline consumption in April, according to the American Pe- 
troleum Institute, totaled 593,936,000 gallons, against 566,689,000 
gallons the same month last year, an increase of 4.8 per cent. 

The Bureau of Mines reports that production of gold in the United 
States in 1927 amounted in value to $45,418,600, the smallest total 
for thirty-three years. 

According to the Connecticut Insurance Department, 59;685 ordinary 
life insurance policies were issued to residents of that State in 
1927, an increase of 923 over the year before. 

The May production of crude oil in Venezuela was 8,784,123 
barrels, a new high record, and comparing with 7,594,476 barrels in 
April and 4,630,275 barrels in May, 1927. 
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May exports from the United States were valued at $423,000,000 
against $393,140,000 the same month last year, while imports totaled 
$355,000,000 against $346,501,000, leaving a favorable trade bal- 
ance this year of $68,000,000 compared with $46,639,000 in 1927. 

Industrial and agricultural production of the Province of Silesia 
aggregated a total value in excess of $210,000,000 in 1927, establish- 
ing a new high record, according to a report by Michael Grazynski, 
the Governor. 

During 1927, Canada ecxported 2,¢17,959 pairs cf cunvas shoes, 
valued at $1,246,163, while shipments from the United States for the 
same period numbered only 963,960 pairs, valued at $568,064. 

Very quiet conditions are the rule in the markets for salt fish, but, 
owing to light catches-in Norway and Ireland and the absence of 
accumulation, prices are firmly maintained. 

There is no indication of any immediate improvement in the demand 
for dried beans, high prices having a restricting effect on sales of all 
varieties, and business is confined closely to immediate needs, with 
buyers holding back while awaiting developments. 

Strong conditions in the primary markets and generally moderate 
stocks of olive oil in the hands of local dealers fully offset the effect 
of conservative buying by domestic distributors, and prices are very 
firmly maintained by importers. 

The Secretary of State reports that in New York State 14,643 
stock companies were incorporated during the six months ending 
June 30, a gain of 798 compared with the number for the eorrespond- 
ing period last year. 

The War Department announces that Panama Canal tolls in June 
amounted to $2,016,211, an increase of $45,833 over the tolls for 
the same month last year. During the fiscal year ending June 30, 
the tolls amounted to $26,944,499, against $24,228,830 the year 
before. 

The public debt of the United States has been reduced $1,879,- 
000,000 since its peak at the end of the fiscal year in 1919, and at 
the end of June the total debt amounted to $17,604,000,000, against 
$25,483,000 on the corresponding date in 1919. 

Receipts of lead ore by smelters in the United States and Mexico 
totaled 75,723 tons in May, against 66,875 tons in April and 78,217 
tons in May, 1927, according to the American Bureau of Metal 
Statistics. 

Reumanian exports of timber during the first quarter of 1928 were 
$48,404 tons. an increase of 20 per cent. over those for the same 
pericd last year. 


British exports in June were £70,940,000, against £66,598,123 for 
the same month last year, while imports were £99,360,000, against 


£99,328,250. 








Rice continues in steady consumptive de- 





Est. 1794 Inc. 1903 | 


CRUIKSHANK COMPANY | 


SPECIAL 


mand and stocks are heing so rapidly cleaned 
up that little, if any, of desirable quality will 
be left by the time the new crop becomes ayail- 


NOTICE 





Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIREOTORS: 
The Treasury 


334 per cent. 
Treasury bond 


R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 








FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


Interest 


to September 1 





110 William Street, - NEW YORK 





Third Liberty 
BARROW, WADE, GUTHRIE & CO. mature on Se 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 





Secretary 


| 
Washington. July 
| 


TO HOLDERS OF 


Third 
Liberty Loan Bonds 





for Third Liberty Loan Bonds. 


The new bonds will bear 
interest from July 16, 1928. 
on Third Liberty 
Loan Bonds surrendered for 
exchange will be paid in ful] 


Holders should consult their 
banks at once for further de- 
tails of this offering. 


1928, and will cease to 
bear interest on that date. 


A. W. MELLON, 


able. Some holders, it is reported, are asking 
slightly higher prices, but the market, as a 
whole, shows practically no change. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





offers a new 
12-15 year 
in exchange 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


5. 1928. 


@_ You can’t afford not to carry Credit 
Insurance. 


Loan Bonds 
ptember 15, 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


of the Treasury 
5. 1928. 





MONTREAL, CANADA—13 McGill S#. 








| 
\ 


LONDON, ENGLAND—8 Frederick’s Place 


J. P, MeFADDEN, President 
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DETERMINING CREDIT RISKS 


is a business: for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 


a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 
payments through lack of full information regarding your customer’s 
financial responsibility. Kven though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 


and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 


mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 257 cities 
throughout the world 




















